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THE ENGLISH BANK FIGURES. 


Durinc the year ended June 3oth last our banking 
system has had to face the task of financing industry 
through a period in which it has been making efforts 
to recover from the position in which it was left by 
the coal strike of last year. These efforts have so far 
been rewarded with a meed of success which dis- 
appointed many hopeful anticipations, which looked 
for a rapid and sustained advance in general trade 
activity. Such anticipations ignored the weight of 
the many obstacles besides the coal difficulty, which 
had stood in the way of the progress of our great 
export industries. From the banking figures, however, 
it is possible to trace a certain amount of expansion in 
business, though only those who have access to the 
inner meaning of the figures can know whether the ex- 
pansion is owing to genuine trade demands based on 
growing productive activity, or to the need for sup- 
porting customers through a period of depression, or 
to the requirements of those who have been taking 
part in operations on the Stock Exchange. 

These possibilities are suggested by the increase 
shown in the aggregate figures of the English banks, 
in the item which includes discounts, loans and ad- 
vances, and also money at call and short notice. This 
increase amounts to £/52} millions. Since the volume 
of outstanding Treasury bills had been reduced by 
£:37% millions during the year ended on June 3oth, itis 
fairly safe to infer that none of the increased accom- 
modation granted by the banks had taken the form 
of financing the floating debt, but rather that there 
had been some decrease on this account; if so, the 
total increase in the item of discounts and advances 
somewhat understates the extension of the provision 
made by the banks for their trade and private custo- 
mers, and for the financing of securities which had not 
yet found a permanent home. It is, in these days, a 
common cause of complaint in the discount market that 
—owing to the great mass of cash now handled by 
the banks and placed at the disposal of their customers 
in the form of advances—the trade of the world is now 
carried on to a much greater extent than it was before 


the war by means of sight drafts and _ telegraphic 
transfers, 

The six-months bill is almost as obsolete as the 
sailing ship whose leisurely passage made it necessary, 
and even bills of shorter usance are, in spite of the 
higher prices of commodities, so relatively scarce that 
the discount market sometimes wonders, in idle 
moments, what outlet it would find for its activities 
if the volume of Treasury bills went back to the paltry 
dozen millions of the pre-war epoch. In the mean- 
time some of the bill brokers blame the banks for re- 
ducing the stock-in-trade of the market by granting 
advances to their customers instead of obliging them 
to finance trade by means of discounts; but these 
critics seem to forget that it is the business of 
bankers to provide the needs of their customers in the 
manner that is most convenient to the latter, subject 
always to the rules of banking prudence, which in this 
case do not seem to be involved. 

The only other movements on the assets side of the 
accounts are a decrease of nearly £7 millions in the 
investments and an increase of £12} millions in the 
cash in hand and at the Bank of England. The sum 
of the investments has now come down to £287 mil- 
lions, a decrease of no less than £160 millions since 
the corresponding date in 1922. It is a remarkable 
proof of the swallowing capacity of our market for 
securities that, in spite of the rapid creation of new 
investments and the high rates of taxation, the banks 
have been able to dispose of this mass of stock with- 
out severely depressing the gilt-edged market. Its 
flabbiness, as compared with the more popular depart- 


>, 
me 


ments which deal in securities which carry higher 
yields, has lately been a subject of frequent comment 
but seems to be fully accounted for by the persistence 
of the banks in clearing out their investments and re- 
placing them with other assets. Some doubt, how- 
ever, as to the extent to which the securities sold 
have really been absorbed arises when it is noted that 
during the past four years the discounts and advances 
item has risen by £134 millions, from which it may 
perhaps be inferred that the banks may have lent 4 
good deal of the money with which the public has paid 
for their stock. Their investments have now come 
back to 14.2 per cent. of their total assets, against a 
proportion of 13.5 per cent. in June, 1914; so that sell- 
ing by the banks may be expected to have come nearly, 
if not quite, to an end, as a cause of depression in the 
Consol market. 

It is rather surprising to find an increase of £12} 
millions in the banks’ holding of cash in hand and at 
the Bank of England, because, as we all remember, the 
period covered included the repayment of £33 millions 
by the Bank of France to the Bank of England. This 
operation, if it had not been carefully handled and pro- 
vided against by counterbalancing measures, would 
have caused a sharp deflationary movement, followed 
by a corresponding reduction in the securities and 
deposits of the Bank of England, which could hardly 
have failed to affect the amount of the cash at the 
Bank held by the other banks. As it was, the main- 
tenance of the Bank of England’s earning power and 
consideration for the condition of the market, both 
impelled the Bank to replace the Bank of France's 
liquidated debt with other investments, so that the 
extent of deflation involved by this operation was very 
much less than it might have been. Nevertheless, it 


has been showing a weekly account with reduced 


figures on both sides, the reduction in the ‘‘ other de- 
posits,’’ which include the balances of the other banks, 
being on some occasions especially marked, so that 
the increased cash holding shown in the bank balance- 
sheets is rather puzzling. When we look for light on 
the subject to the Bank of England’s own figures at 
the end of June bewilderment is still further increased, 
because on June 29, 1927, the other deposits showed 
a decrease of mcre than £35 millions as compared 
with June 30, 1926. It has to be remembered that 
1926 was one of those occasions when, owing to the 
date of the making up of the Bank of England’s 
weekly return coinciding with the last day of the half- 
year, the full effect is shown of the creation of credit 
by the Bank for balance-sheet and other purposes. 
This year the Bank’s figures were made up on June 
29th, and would certainly have looked very different 
a day later. If we go back a fortnight, before the half- 
yearly borrowings had begun to produce their effect, 
we find in the return for June 15, 1927, a decrease of 
less than £7} millions in the other deposits as com- 
pared with the corresponding date in 1926, while the 
public deposits had risen by nearly five millions, *0 
that the extent of the deflation, as measured by the 
decline in the deposits of the Bank, was only £22 
millions. On the other side of the account there was 
a net reduction in securities of £8.3 millions, while the 
reserve had risen by £5.8 millions, thanks to an 1n- 
crease in the stock of gold and a decrease in the note 
circulation. 

An increase of £4 millions in Treasury notes - 
standing may help to account for the success of t e 
banks in increasing their cash holding at a time w ne 
the Bank of England has been reducing credits, = 
the improved state of trade, as compared with the coal- 
strike period, might have been expected to - 5 
larger turnover of cash on the part of the public. ut, 
as usual, after all attempts to draw any inferences oe 
the figures supplied by our banking system, one a 
the task baffled by the complete absence of definite ‘ 
formation provided, and wondering whether s 7 
further illumination will ever be vouchsafed by tho 
who hold the keys to these mysteries. 
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EMPIRE BANKING. 


(By A CORRESPONDENT. ) 


Tue recent visit to Australia (at the invitation of the 
Commonwealth Bank) of Sir Ernest Harvey, Comp- 
troller of the Bank of England, has again drawn atten- 
tion to the possibilities of banking co-operation 
throughout the Empire. 

The idea is not new, and it seems to have taken 
practical shape even before the twelve ‘‘ pious plati- 
tudes’’ were uttered at the Genoa Conference. In 
January, 1918, for instance, Mr Goodenough said at the 
annual general meeting of Barclays Bank, Limited, 
that it ought now to be recognised ‘‘ that the extension 
of banking organisation and the maintenance of fixed 
rates of exchange within the British Empire will give 
to our Dominions and Colonies a substantial prefer- 
ence, and would serve to consolidate and promote trade 
within the Empire.’’, When the practical expression of 
this policy led to the formation of Barclays Bank 
(Dominion, Colonial, and Overseas) in 1925, the Times 
was able to signify its approval at the consummation 
of this banking ideal by a stirring leading article on 
‘* Empire Banking.’’ 

A scheme for an ‘‘ Empire Bank” to co-ordinate 
Imperial finance undoubtedly possesses enormous 
potentialities, altogether apart from the fascination of 
an alluring title. Such a bank might, for instance, 
control exchange and eventually eliminate fluctuations 
altogether; it might finance the moving of the crops 
all round the Empire, very economically, by using the 
same funds at different times of the year; it would 
have all the advantages of a business area of unprece- 
dented size and the most favoured access to the money 
market in London; in fact, its power of stimulating the 
economic development of the Colonies and Dominions 
would be of exceedingly great value. The fact remains, 
however, that the idea has not ‘‘ caught on’”’ to any 
considerable extent. 

The movement towards co-operation can be dis- 
sected into at least two parts. On the one hand there 
‘s an important development of central banking in the 
Colonies and Dominions themselves, and, in so far as 
the Bank of England ‘‘ mothers ’’ these new institu- 
tions, it is permissible to assume that for some little 
time at least they will be amenable to discreet sugges- 
tions for co-operative action in terms of the Genoa 
Resolutions. This seems to have been the case in 
South Africa, where, upon formation of the Reserve 
Bank in 1921, the first governor was appointed from 
the staff of the Bank of England. The Bank also acts 
as “‘agent’’ for the Reserve Bank, and apparently 
takes its duties as foster-mother quite seriously, since 
in 1923, when the National Bank of South Africa was 
recovering after a somewhat unfortunate period in its 
history, the governor of the Reserve Bank was able to 
assure the National Bank not only of his own support, 
but of the readiness of the Bank of England, ‘if 
necessary, to discount in London the acceptances of 
the National Bank of South Africa, Limited.’’ 

In India the Reserve Bank Bill, providing for the 
establishment of a true Central Bank in addition to the 
Imperial Bank of India (which has important commer- 
cial functions), has been withdrawn for the time being 
until the dispute over the appointment of directors has 
been settled. It seems fairly certain, however, that 
the main principles of the scheme advocated by the 
Royal Commission will be sanctioned by the Legisla- 
tive Assembly, and that central banking will be ulti- 
mately accepted in India also. Here, again, no one 
who reads Volume 5 of the Minutes of Evidence taken 
by the Commission can have any doubt as to the pre- 
ponderating part played by Mr Norman and Sir Charles 
or in working out the constitution of the proposed 

ank, and it is reasonable to suppose that their sug- 
gestions will meet with the same deference when the 
larger problems of practical administration are referred 
to them. It is well to bear in mind, however that the 
political situation in India contains elements which 
were always antagonistic to the close rapprochement 
which has existed for such a long time between the 
financial authorities in London and India ; even if this 


factor does not seriously jeopardise the success of the 
Reserve Bank Bill, it will certainly have to be con- 
sidered at the merest hint of any suggestion of contro] 
from London for the benefit of the Empire. 

In Australia the movement towards central banking 
is being subjected to keen criticism from political quar- 
ters. The Government proposals were outlined by Mr 
Bruce in the House of Representatives in March of 
this year :—‘‘ Ever since the original Commonwealth 
Bank Act was passed it has been the desire of this Par- 
liament that the bank should be a central bank and a 
bank of issue, discount, and exchange.’ To this the 
reply of Mr E. G. Theodore the Labour leader, is :— 
“Such a proposal could only emanate from the private 
trading banks, which feared the competition of the 
Commonwealth Bank If the institution became a 
mere reserve bank it would be a useful convenience to 
the private banks, and would cease to be a competitor. 
Indeed, the change would enormously strengthen the 
political and strategic power of the Associated Banks, 
but it would lessen the independence of the Govern- 
ment in monetary matters.’’ Sir Ernest Harvey, dur- 
ing his visit to Australia, seems to have cleared up the 
position as to the functions of central banks in general, 
but he was carefud to excuse himself from giving an 
opinion as to whether a central bank was definitely 
required in Australia by explaining his “ ignorance ’’ 
of Australian financial conditions. If the higher officials 
of the Bank of England, unlike the Cabinet, were of 
the same mind in all things, one might attempt to supply 
the deficiency by quoting the evidence of the Governor 
of the Bank before the Indian Currency Commission :— 
“] think I may go further and say all those countries 
which have progressed most quickly, and so far as one 
can judge most permanently, with reconstruction in the 
last six or eight years are those where you have had a 
strong and independent central bank.’’ It seems clear, 
however, that Sir Ernest Harvey’s visit can have had 
little effect on the political situation one way or the 
other. ‘ 

In New Zealand the position is again uncertain. 
Here the Government holds one-third of the shares of 
the Bank of New Zealand, and has the suvle right to 
appoint directors. This naturally places the Minister 
of Finance in an uncomfortable position when he 1s 
called upon, as he was recently, to explain why he did 
not use his influence to prevent a damaging rise in in- 
terest rates. The Minister is reported to have said :— 
“If, when we had made representations to the Bank 

they (the directors) still thought that the position 
necessitated a rise in the overdraft rate, it would be 
very difficult to see what further steps the Government 
could take short of interfering with the independence 
of the directors Our only course to remove 
the present directors would have caused grave uneas! 
ness in the public mind as to, how far political inter- 
ference with the banks might go.”’ To the suggestion 
of a State Bank, Mr Downie Stewart (the Minister) 
said :—‘‘I am quite prepared to discuss the question 

We are in a peculiar position in New Zealand 
in that if we wanted to inaugurate a State Bank, hold- 
ing the enormous interest in the Bank of New Zealand 
that we do, probably the easiest way would be to buy 
out the private shareholders ; but I am advised that on 
the market value of the shares that would cost 
# 10,000,000 or £,11,000,000.”’ 

Criticism of the existing order seems to have a 
made even in Canada. In 1923, when the decennia 
charters of the Canadian Chartered Banks were due 
to be renewed, a pamphlet was published by the — 
dian Bankers’ Association criticising the propos’, 
made by the Canadian Council of Agriculture, for 4 
National Bank like the Commonwealth Bank of Aus- 
tralia’? and a national currency. The Canadian were ; 
have undoubtedly a good case for the efficiency © ie 
Chartered Bank system (it should be noted that . 
Bank of Montreal has the acknowledged — e 
and its suggestions carry commensurate wig 
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financial circles), as against the Australian system, but 
their arguments against central banking seem hardly 
conclusive enough to counter effectively this part of 
the agitation. wae 

From this very brief survey it will be seen that, with 
the exception of South Africa, the prospects for Central 
Banking throughout the Empire are, at the moment, 
not particularly bright. _ The hesitations and doubts 
and the delays due to political opposition cannot fail to 
remove the prospect for co-operation amongst the 
central banks outside the range of practical politics 
for the present. Further, the uncertainty discourages 
the development of the commercial banks on Imperial 
lines. The joint-stock banks in London have con- 
stantly to consider the current belief that the policy 
ef national self-sufficiency which will presumably be 
pursued by these nascent central banks in the 
Dominions and India, may quite conceivably clash 
with the dividend-earning policy of overseas branches 
of the ‘‘ Big Five,’’ and obviously a Dominion Govern- 
ment will not allow the fiat of its cherished Central 
Bank to be resisted by the branch of an English in- 
stitution with a London board. In the hesitant atmos- 
phere engendered by the vacillating financial policies 
of the Dominion Governments, therefore, the English 
banks may well feel their way cautiously before they 
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emulate the courageous example of Barclays. Mr 
Goodenough’s idea of fixed inter-Imperial exchange can 
hardly be said to have received fresh support since the 
Darling scheme was decisively dropped by the Treasury 
Committee in 1923, and the burden of maintaining fixed 
rates would certainly prove too heavy for the shoulders 
of his own bank. In addition, it seems possible that 
Barclays have suffered further for their boldness; the 
reconstituted Colonial Bank and its affiliations will no 
doubt gain by the economy of conducting all the New 
York business in one office, but they can no longer 
expect to draw tribute from the other joint-stock banks 
in the form of colonial bills for collection, documentary 
credits and similar business formerly contributed bv 
the provincial branches of each of the ‘‘ Big Five.”’ 
Lloyds, it is true, have gone a little way, and their 
interests in the East, in the Bank of British W. Africa, 
and in the National Bank of New Zealand, are well 
known, but no one of the other large banks is confident 
enough of its position to declare its intentions publicly. 
If we are to have Dominion and Colonial Central Banks 
however, it is certain that suggestions will not be 
wanting that co-operation amongst central banks 
should be followed by a similar movement amongst the 
commercial banks in the common cause of Empire 
development. 








IRISH FREE STATE BANKS. 


Jupcinc by the figures of net profits, the year 1926-27 
was not so favourable as its predecessor for the Irish 
banks, for, as may be seen from the appended com- 
parative table, the net profits of the six banks of the 
Irish Free State declined by nearly £100,000, and 
although dividend rates were maintained, reserve and 
other special appropriations were reduced by nearly 
£70,000. The trade and shipping statistics for the 
year 1926 were not very satisfactory. Imports at 
#604 millions compare with £62 millions in 1925 and 
£68 millions in 1924, while exports were £41 millions 
against £43} millions in 1925 and over 4,50 millions 
in 1924. The adverse balance was thus £4,194 millions 
against less than £19 millions in 1925 and £18 millions 
in 1924. In 1926, moreover, the volume of exports was 
the lowest for several years. According to the chair- 
man of the National Bank, in his speech to the half- 
yearly meeting in July, conditions in the agricultural 
industry—the mainstay of Ireland—continue to be un- 
satisfactory. The effects of the prolonged coal strike 
in Great Britain are still reflected in the slackness of 
demand for Ireland’s produce. Much benefit, however, 
is expected to result from recent Government attention 
to the dairying industry and the elimination therefrom 
of wasteful competition. The market for land con- 
tinues to be lifeless, and there is no demand for large 
farms. In the first six months of 1927 there has been 
Some increase in the figures of external trade, accom- 
panied by a downward trend in the adverse balance. 
The available figures of the Bankers’ Clearing House, 
in so far as they indicate the flow of the country’s 
external trade, show that the decline, if not actually 
arrested, is lessening in volume. 

From our table summarising the main items of the 
balance-sheets it will be seen that there was a decline 
of £54 millions in aggregate deposits, while on the 
other side of the account there was a drop of £4} 
millions in investments, a decline of £1} millions in 
discounts and advances, and an increase of over half-a- 


million in cash and money at call. It will be seen that 
since 1922 there has been an almost unbroken annual 
reduction in investment holdings, while the ratio of 
discounts and advances to total assets has steadily 
increased. The Irish Free State banks, it will be 
observed, still hold an unusually large proportion of 
their assets in investments. The 42 per cent. shown 
in our table compares with 14.6 per cent. for the 
English joint-stock banks at December 31st last and 
14.2 per cent. at June 3oth last, 31.1 per cent. for the 
Scottish banks, and 31.7 per cent. for the three banks 
of Northern Ireland. 

During the past year the Banking Commission, 
which sat in Dublin in the early part of last year, and 
was presided over by Mr H. Parker Willis, late 
secretary of the New York Federal Reserve Board, 
has issued its report, the salient features of which 
were reviewed in the Economist of February 5th 
(page 261). Briefly, it recommended an independent 
Free State currency, the unit of which is to remain 
the pound, and which is to be secured on British 
Government securities, goid, or balances with British 
banks. Further, adequate arrangements should be 
made for the free convertibility of the new notes in 
London so as to prevent any danger of the establish- 
ment of an exchange barrier. The chairman of the 
National Bank, in alluding to the new Currency Bill, 
said that during the past six months the Irish Banks’ 
Standing Committee have had several interviews with 
the Minister for Finance, but that he has not seen his 
way to agree to all the suggested amendments put 
forward, although he has made some concessions. 
‘*T am still of the opinion,’’ the chairman added, ‘‘ that 
the Exchequer will benefit to a much greater extent 
than the Department of Finance has estimated, and the 
present banks of issue must accordingly suffer. Should 
such prove to be the case, the further concessions asked 
for will, I hope, be again considered, as the banks 
should not, in the interests of the country, be unduly 
penalised.”’ 


IRISH FREE STATE BANKS. 
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snk of Ireland ...........-| Dec. 81 542,289 394,843, 173| 150,000| _.. .. [— 2557] 590,724 | 14 
yermian Bank ............| June $0 108,865] 62,500, 12 20,000 | 15,000; .. {+ 6,365} 103,197 | 129(a) 
Nauster and Leinster Bank ..| June 30 181,176} 90,000} 18 40,000 | 40,000 | 10,000/+ 1,176; 184,159] 18° 
ational Bank ..............| June 30 328,998| 170,958} 14 140,000 | 15,000; .. (— 1,955| 364,585] 14 
vincial Bank of Ireland ..| June 380 124,985) 62,640; 14% 40,000 | 20,000 H + 2,845 125,842 | 142 
yal Bank of Ireland ......| Aug. 31 67,483; 24,750; 10 48,000 ia  — ' 88 70.531 | 10 

| 1.948,746| 805.6891 .. 433,000 | 90,000 | 10,000 |+ 5,057 | °1.439,038| .. 





(a) 5 per cent., free of tax. 


* Free of income-tax. 
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JOINT-STOCK BANKS OF IRELAND. 
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AFRICAN BANKS. 


THe number of South African banks with offices in 
London was reduced last year to two by the absorption 
of the National Bank of South Africa by Barclays 
Bank (Dominion, Colonial and Overseas). Of these 
two the Standard Bank of South Africa is the only 
British Bank operating in South Africa which has an 
office in London and still retains its separate entity, 
for the other—the Netherlands Bank of South Africa 
—is a Dutch undertaking. Our statistics include the 
figures of the Bank of British West Africa, making a 
total of three African banks, as compared with nine in 
the year 1910. The appended table shows that each 
of the three banks was able to record a slight increase 
in net profits. The year 1926 was in some respects a 
difficult one for the farming community in South 
Africa, but, according to the chairman of the Standard 
Bank of South Africa, the manufacturing interests 
continued to show a steady growth. Factories had 
generally been working full time, and there was very 
little industrial unemployment. The retail trade of the 
country had been affected by the adverse farming con- 
ditions, and throughout the year business had been 
generally described as quiet. Rainfall was below the 
normal almost throughout the country, and a large 
part of the Cape Province suffered from _ serious 
drought. The maize crop was less than half that of 
1925, and barely sufficient for local needs. With re- 
gard to the mining industry, the total output of gold 
in the Union during the year was the highest on 
record, and the outlook for the immediate future 


appeared satisfactory if the labour supply remained 
adequate. The profits of the Netherlands Bank of 
South Africa, which acquired the business of the Trans- 
vaalsche Handelsbank in May, 1925, show a small 
increase, and those of the Bank of British West Africa 
are also Higher. In each case the previous year’s 
dividend is repeated. The Bank of British West 
Africa’s Egyptian business, it may be remembered, 
was amalgamated with that of Lloyds Bank in 1924, 
and at the annual meeting in June the Earl of Selborne, 
the chairman, said that, apart from their particular 
field in West Africa and the Canary Islands, their 
overseas operations were now confined to their nine 
branches in Morocco. The position of the bank in 
Morocco was one of increasing local importance, and, 
provided the franc maintained its stability. it was be- 
lieved that British trade with that country would im- 
prove. Referring to West Africa, Lord Selborne said 
that the exports from the Colonies during 1926 indi- 
cated that, while trade on the Gold Coast had been 
distinctly prosperous, trade in Nigeria had not shown 
that expansion for which they had so long been 
waiting. 

In the table summarising the main items of the 
balance-sheets, the notes shown are those of the Stan- 
dard Bank of South Africa, circulating in Rhodesia 
and elsewhere outside the Union, the South African 
Reserve Bank now having the sole right of note issue 
in South Africa. The balance-sheet of the latter, 
dated March 31st last, shows notes in circulation at 
£8,358,700, and notes of other banks in circulation 
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at £208,200, while cash stands at £9,610,500. The 
Reserve Bank now has branches in five of the most 
important towns of the Union, but is restricted from 
doing an ordinary commercial banking business by 
the Currency and Banking Act. Following the recom- 
mendations of the Report on the Resumption of the 
Gold Standard in the Union of South Africa, it has 
taken over the Government accounts from the com- 
mercial banks, a step which, according to the 
Governor’s spezch at the annual meeting, the Reserve 
Bank might have taken two or three years ago 
‘except that, as a central bank, it must always con- 
sider the general banking and commercial position 
and it had not hitherto seemed advisable to transfer 
these large balances from the other banks. Here | 
should like to acknowledge the pleasant spirit in which 
the commercial banks have met us in making the 
arrangements for passing over to us these important 
deposits, and for acting as the Reserve Bank’s agents 
in the many places in South Africa where it has no 
branches. These arrangements—at least, for the last- 
named services—are still temporary, as further experi- 


ence is necessary before they are put upon a more 
permanent basis. But anyone who has the spirit of 
banking in his composition knows how hard it is to 
give up a big account, and I gladly pay a tribute to 
the way in which the other banks have met us in these 
trying circumstances. ’’ 

This transfer of the public accounts is reflected in 
a decrease of nearly £2 millions in the deposits of 
the Standard Bank of South Africa, and, according 
to the chairman, ‘‘ the transfer of this large sum was 
effected without causing even a surface ripple on the 
stream of our ordinary business.’’ The Standard 
Bank’s bills for collection show an increase of nearly 
a million, which may be taken as reflecting some 
further expansion in South African trade. — Invest- 
ments show a decrease of about £137,000, bills of 
exchange have ir.creased by over £400,000, while bills 
discounted and advances show a decrease of about 
4,640,000, or just under 2 per cent. The deposits of 
the Bank of British West Africa show an increase of 
£900,000 at £6,975,000, while acceptances at 
£396,000 were higher by £296,000. 


AFRICAN BANKS WITH OFFICES IN LONDON. 
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AUSTRALASIAN BANKS. 


THE year 1927 has been noteworthy in Australian bank- 
ing for three important amalgamations. The English, 
Scottish and Australian Bank, Limited, acquired as 
from April rst the business of the Royal Bank of Aus- 
tralia, Limited; the Western Australian Bank was 
amalgamated with the Bank of New South Wales as 
from March 29th; and the Bank of Victoria, Limited, 
was merged with the Commercial Banking Company of 
Sydney as from March last. The effect of these and 
earlier amalgamations is that out of 22 banks of issue 
in Australia and New Zealand twenty years ago (one 
of which was in New Zealand only) the number is now 
reduced to twelve, which only retain the right of note 
issue in New Zealand (in the case of those institutions 
established there). The tendency in Australia has been 
for banks with business mainly in one State to be ab- 
sorbed by banks transacting business throughout Aus- 
tralia, apart from the normal process of the absorption 
of the smaller concerns by the large banks. The 
amalgamation between the Commercial Banking Com- 
pany of Sydney and the Bank of Victoria makes the 
combined institution the second in size among the 
ordinary banks of Australia, the total assets at June 
30th being £622 millions. The largest bank is the 
Bank of New South Wales. 
b The appended table of profits of the Australasian 
anks for their latest completed financial year shows 
an increase of £39,000 in net profits, but this is 
More than accounted for by the Bank of New South 


Wales, which has absorbed the Western Australian 
Bank; the latter had no office in London, and its 
figures were therefore not included in our figures last 
year. The report of the English, Scottish, and Aus- 
tralian Bank for the year 1926-27 has not yet appeared, 
and the profits of this bank given in the table, there- 
fore, cannot be affected by the amalgamation with the 
Royal Bank of Australia, Limited, which took effect 
only as from April 1st last. The Commercial Bankiag 
Company of Sydney’s net profits show a substantial 
increase, partly as a result, no doubt, of the amalga- 
mation with the Bank of Victoria. At the annual meet- 
ing in July the chairman said that although some loss 
of business as a result of the amalgamation might have 
been expected, owing to changing interests, ‘‘ so far 
from this having been the case our Victorian and 
South Australian business shows steady expansion.”’ 
Of the two New Zealand banks the Bank of New 
Zealand shows a substantial increase in profits, 
while the National Bank of New Zealand re- 
cords a decline. The figures of the former, 
however, are swollen to the extent of 4,143,420, which 
represents surplus on realisation and on maturity of 
Government and other securities. There was thus a 
reduction of £65,000, but the chairman explained at 
the annual meeting that the actual earnings of the bank 
were not £3,000 less, the difference being accounted 
for mainly by a large recovery of bad and doubtful 
debts in the previous year. The only changes in divi- 
dend were increases of 1 per cent. by the Bank of 
Australasia and the Bank of New Zealand. 
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157, gat] 
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Australian Bank of Commerce, L. 
Bank of Adelaide, Limited 
Bank of Australasia 
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Com. Banking Co. of Sydney. 
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National Bk. of New Zealand,Li 
Queensland National Bank, ‘Li 
Roya! Bank of Austratia 

Union Bank of Australia, Lim) 


| 104,645 


652,621 
1,099,559 
991,091 


341,711 
556,705 
542,308 
581,645 
312,275 
192,202 


627,426 


eocee 


Time 234,421 
401,818 
281.250 


: 
*218,067 
| 
| 
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In New Zealand the year was one of industrial de- 
pression, but Australia enjoyed a fairly good season, 
the wool clip being larger by 260,000 bales, while the 
exportable surplus of wheat, estimated at 110 million 
bushels for the 1926-27 season, was considerably in 
excess of that of the previous year. There was a 
strong demand for accommodation by the public, and 
as will be seen from our table summarising the main 
items of the balance-sheets there was a substantial 
increase in the total of discounts and advances, which 
was met by reductions in cash and investments. At 
the meeting of the Union Bank of Australia the chair- 
man said that the increase in advances was well spread 
among the farming and trading community. ‘‘ This 
demand for money, in conjunction with an adverse trade 
balance, had made the extension of their deposits to 
any appreciable extent one of great difficulty in 
Australia.’”’ 

The movements of the balance-sheet figures reflect 
the tight position of the money market, of which 
another indication has been the decline in Australian 
balances in London since last year, as the result of 
heavy Australian imports. In connection with the 
moderate rate at which deposits have increased, it is 
to be noted that there has been active competition for 
fresh money available from the Commonwealth and 
State Governments and other public bodies and munici- 
palities, and also from numerous companies which 
have made fresh issues of shares. Many of the banks 
have also lately been enlarging their share capital. 
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THE last few months have been fraught with events of 
crucial importance in the evolution of Indian bank- 
ing. A year ago we referred to the epoch-making 
Report of the Commission on Indian Currency 
and Finance. In pursuance of the majority 
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10,000 
*: 104, 
40,090 632 358 
“ 979,383 
912, 160 
200,924 
317,707 
485,069 
515,981 
568,254 
333,087 
194,676 
101,138 
627, 611 
The total of notes shows a decline, and is at the 
lowest point since 1918. 

An interesting development in connection with the 
Commonwealth Bank has been the introduction this 
week by Dr Earle Page, the Commonwealth Trea- 
surer, of a Bill to separate the Savings Bank Depart- 
ment from the general business of the bank. The 
assets of the Savings Bank Department are to le 
transferred'to a new bank, and half the profits are to 
go to the National Debt Sinking Fund. The new bank 
will be utilised for purposes of financing the Govern- 
ment’s housing, scheme. Administration is to te 
placed in the hands of three Commissioners. The new 
Bill represents the first step taken by the Government 
to give effect to the recommendations made by Sir 
Ernest Harvey on his recent visit to Australia. 

With regard to New Zealand banking the chair- 
man of the National Bank of New Zealand 
pointed out in his speech to the _ shareholders 
that although the value of imports had _ been 
reduced by £5 millions during the year, there was still 
an adverse balance of £2} millions, ‘‘ and the effect 
of that and of the depressed business generally was 
shown in the returns of the New Zealand banks of 
issue for the March quarter this year, which disclosed 
a decrease in deposits of £1,773,000 and an increase 
in advances of £ 2,517,000, resulting in a decrease of 
banking resources of £4,290,000. It was not to be 
wondered at, therefore, that, as a matter of financial 
necessity, the banks had had to insist upon a further 
reduction of imports, and also to restrict advances.”’ 
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recommendation that the rupee be established at 15 - 
the Government some months ago introduced a Bill, 
which, after much discussion in’ the Legislative 
Assembly and the Council of State, duly became a 
The Reserve Bank Bill, which was subsequently intr 
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duced, has, unfortunately, had a less happy fate so far. 
The Commission, it may be recalled, recommended that 
the new central institution should be free from amena- 
bility to any outside political influence, and that India, 
while adopting a gold standard, should refrain from 
putting gold coins into circulation. These points 
were embodied in the Bill, but amendments made by 
the Committee of the Legislature were of so drastic a 
nature that the Government refused to proceed with 
the measure. So serious at one time was the impasse 
that Sir Basil Blackett, the Finance Member (who 
would seem to have been more ready to make conces- 
sions than the Secretary of State) deemed it necessary 
to offer his resignation, which was not, however, 
accepted. That India’s banking and currency system 
should function on the soundest possible lines is essen- 
tial in the interests of all concerned in the affairs of 
that great Empire, and the present interval will be 
turned to good account if the authorities are able to 
arrive at a form of constitution which will avoid the 
dangers to which the earlier amendments opened the 
door. 

From the point of view of the practising banker 
1926 was a more difficult year than its predecessor. 
Despite the occurrence of a favourable monsoon, the 
prices of commodities fell heavily, particularly those of 
jute and cotton. Foreign trade was less active, ex- 
ports of merchandise showing a falling off of about 20 
per cent., although imports increased by approximately 
5 per cent. Money market conditions were easy, the 
Imperial Bank rate remaining at 4 per cent. through- 
out the six months from June to December. That 
banking profits for the most part maintained the stable 
level of the last few years was, in the circumstances, 
a distinct achievement. Dividends were identical 
with those of 1925 :— 






Chartered of India, Aust.,& China 

Eastern Bank, Limited........| Dec. 31 
Mercantile Bank of India, Li Dec. 31 
National Bank of India, Limited} Dec. 3i 


Total eeeceeceseoeeeeese 


£ 
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1,684,212 |1.265,500 
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with adjustments in respect of Shanghai and Hong- 
kong items), brought the total of current accounts and 
deposits £ 1,000,000 lower than would otherwise have 
been the case. The National Bank’s figures, on the 
other hand, will in due course show an increase, since 
that institution has formerly worked on the basis of 
a 1s 4d rupee. The totals for the four institutions 
during 1926, however, do in fact reflect a significant 
modification of the trend of banking experience. 
Conditions favoured the investment of banking funds 
in first-class securities to a more considerable extent 
than in the previous year, partly as a result of the 
improved state of the Indian Government’s finances, 
which induced a sensible appreciation in the value of 
Government stocks, and partly because trade require- 
ments in the way of bank advances were affected by 
the fall in price of many commodities. The latter 
cause in itself explains much of the heavy decline 
shown under the heading of ‘‘ Discounts and 
Advances.”’ 

The outlook for the current year is, on the whole, 
satisfactory. Favoured by yet another good monsoon, 
India for the most part continues to enjoy prosperity, 
by Indian standards. Though she is unlikely to be an 
exporter of wheat on any large scale, her jute and tea 
crops promise to be highly profitable, while the recent 
enhancement in American cotton prices will be of tan- 
gible benefit to the Indian cultivator of that textile 
material. The finances of the Government are on a 
sounder basis than for many years past. During 1927- 
28 no single province will be called upon to make a 
contribution to the Central Government, and shou! 
the Finance Member succeed in crowning this achieve- 
ment by the passage of legislation providing for the 
setting up of a central banking institution in an 
acceptable form, he will indeed have deserved well of 
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35,000 2918 | 257,663 | 16. 
50,000 14,816 | 686,105 | 20° 
205,000 18,712 || 1,672,495 | .. 


* Free of tax. 


The adoption of the 1s 6d rupee ratio has, unfortu- 
nately, tended to affect the comparability of the aggre- 
gate balance-sheet figures. In the case of the P. and O. 
Banking Corporation, for instance, the substitution of 
the new ratio for that of 2s formerly used (together 


his generation. In view, lastly, of the interconnection 
of social and economic affairs in India, it is devoutly 
to be hoped that the Viceroy’s earnest recent appeal for 
a better spirit in inter-communal relations will fall on 
fruitful soil. 
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COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 


TRISH FREE STATE BANKS. 
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CANADIAN BANKS. 


THE diamond jubilee year of the Confederation, in 
the celebration of which the Prince of Wales and the 
Prime Minister have recently shared, has found the 
Dominion at a higher point of economic prosperity than 
she has ever touched before. In Canada the troubles 
left by the war have mainly been left behind, and the 
work of development is progressing in a way that 
promises well for a steady advance. The bank 
accounts’ analysed in the tables given below mainly 
refer to the year 1926. That period was one in which 
the momentum of general economic improvement, 
initiated by the excellent crops of 1925, gathered force. 
In. 1926 the crops again were good, though not up to 
the 1925 level, and in other branches of Canadian life 
experiences were favourable. ‘‘A broad survey of 


Canadian Bank of Commerce .. 
Dominion Bank .......... ian 


Royal Bank of Canada eeeeesee 
3,346,703 {2,581,114 


trade conditions,’’ said Sir Vincent Meredith at the Bank 
of Montreal meeting, ‘‘ finds much to hearten and little 
to discourage. In almost every department of com- 
merce activity is greater, and, despite keen competition, 
profits are larger. Confidence finds practical demon- 
stration in increased capital investment in development 
of natural resources and, to a lesser extent, expansion 
of manufacturing plant.’’ Statistical evidence as well 
as the opinions of the chairmen of other leading 
Canadian banks supports this favourable estimate, and 
do not conflict with Sir Vincent’s final conclusion that 
*‘ underlying conditions are sound, and the future can 
be viewed with confidence.’’ Nor has Canadian pro- 
gress been in any way checked since Sir Vincent 
spoke. 

Such conditions were clearly favourable to banking 
expansion, and it is no surprise to find that all the five 
great banks with London offices increased their profits 
in their last financial year. All, it will be- seen from 
the table appended, treated their increased profits con- 
servatively, and none raised the dividend rate. The 
chief feature of the table setting out the chief balance- 
sheet items is an increase of £15.3 millions in discounts 
and advances, the expanding demand for credit for 
the financing of business having caused the five banks 
between them to decrease their holdings of investments 
by nearly £10 millions. 

From the banking point of view an exceedingly 
welcome feature of the year was the cessation of the 
series of bank disasters which in some previous years 
caused so much difficulty and anxiety. Confidence in 
the leading-banks of Canada has certainly grown. To 
some extent this increased confidence is reflected in the 
strong movement, really deserving the epithet 
“*booms,’’ which has developed in the market for 
Canadian bank shares. Comparing in each case the 
lowest price for the present year with the price in mid- 
September, Bank of Montreal shares have risen from 
272 to 345, Bank of Nova Scotia shares from 208 to 
392, Canadian-Bank of Commerce shares ‘from 228 to 


~ 


285, Dominion Bank shares from 217 to 273, and Royal 
Bank of Canada shares from 257 to 321. A further 
explanation of the rise is an expectation of dividend 
increases. But this accumulation of ‘reasons is in- 
sufficient to explain so enormous an advance in so short 
a time. The prime operative cause has been a strong 
campaign of American buying of the shares. On this 
aspect of affairs we will leave our Ottawa cor- 
respondent to speak. _He writes as follows :—Real 
apprehension is felt in many quarters about the 
new campaign conducted by American financial 
interests for the acquisition of Canadian bank stocks. 
Fresh evidence of its dimensions has recently be- 
come available. The Toronto Telegram has been in- 
vestigating the matter, and, as a result of a visit 
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ee + 84,126 | 920,993 14 
17,0CO |+ 41,649 | 427,584 | 16 


41,231 |+ 9,518 | 716,551 | 13 
9,000 i+ 18,651 | 231,368 13 
20,000 |+ 32,048; 816,326 | 14 


$15,996 | 281,370 | 87,231 |+ 130,992 | 3,112,822 
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of its financial editor to New York, claims to have 
discovered that two large investment trust companies. 
have recently been formed in that city for the express 
purpose of buying Canadian bank stocks. One of these 
companies is styled ‘‘ Canadian Bank Stocks Inc.” 
Its promoters declare that its operations will be con- 
fined to the stocks of ten Canadian chartered banks, 
and a public offering of its shares is expected in a few 
weeks. More particulars are furnished by the Telegram 
about the other investment trust, which is being 
launched by the United States Shares Corporation, and 
is called ‘‘ Canadian Bank Stock Trust ‘Shares, Series. 
D.’’ The chairman of its board of directors is Tarvis 
H. Whitney, vice-president of the Brooklyn Manhattan 
Transit Co., and its prospectus states that for each 
thousand shares, which are offered at $20.50 each, 
there are 58 shares of nine Canadian chartered banks 
which are named in the following proportion : 8 Bank 
of Montreal, 8 Royal Bank, 8 Bank of Commerce, 8 
Bank of Nova Scotia, 6 Imperial Bank, 6 Dominion 
Bank, 6 Bank of Toronto, 4 Standard Bank, and 4 
Banque Canadienne Nationale. But even after the 
recent swift rise the present aggregate stock market 
value of these 58 shares is rather less than $17,coo, and 
yet the American investing public is being invited to 
put a value of $20,500 upon them. Undoubtedly, 4 
determined effort is being made by. American interests 
to secure large holdings in Canadian banks, and the 
motive is found in a confidence that Canada is on the . 
eve of great developments, and is assured of a long 
period of prosperity from which the banks are bound 
to benefit. But: it is considered very doubtful by~ 
reputable authorities whether the Americans will be 
able to secure control of any single Canadian bank. A 
very large proportion of Canadian banks’ stocks are 
tied up in trusts or held in strong hands, which regard 
them as a permanent investment, and will not readily. 
part with them. But meanwhile the holders of bank 
stocks have benefited greatly by the boom which has 


been in progress. ' 
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FOREIGN BANKS WITH LONDON OFFICES 


Ix view of the efforts made during the past year for 
economic stabilisation in Europe this section of our 
Supplement, in which is reviewed the progress of bank- 
ing institutions trading overseas and which have 
London offices, should be of particular interest. The 
balance-sheets of the French banks were reviewed in 
the Economist of June 25th last. In spite of adverse 
circumstances, the undertakings can be held to have 
done very well. For instance, the net profits of the 
Comptoir Nationale d’Escompte de Paris rose from 
37,028,000f to 41,029,000f, those of the Credit Lyon- 
nais from 42,928,o00f to 49,174,000f, and those of the 
Société Générale from 35,054,000f to 43,758,000f. The 
balance-sheet of the Comptoir Nationale shows a de- 
cline in cash from 745, 100,000f to 701,082,000f, but bills 
receivable and Defence Bonds rose from 3,777,400,000f 
to 4,220,137,000f, guaranteed advances from 
212,000,000f to 218,700,c0of, and debtor current 
accounts from 708,300,000f to 722,528,500f. Sight 
deposits and discount accounts increased from 
3)504,500,000f to 3,699,907,000f, creditor current ac- 
counts from 1,937,600,o00f to 2,193,249,800f. The 
Credit Lyonnais was the only French bank to increase 
its capital, having issued in November 10,000 ‘‘ B”’ 
Shares of soof each. 

The report of the Banca Commerciale Italiana states 
that business at the home branches has been as active 
as ever, and, on the whole, very profitable, while ‘‘ the 
results shown by our foreign branches and auxiliaries 
have been highly satisfactory, and have fully come up 
to our expectations.’’ According to the balance-sheet, 
bills receivable and debtors on current accounts are 
substantially higher than last year, against which there 
has been a slight contraction in savings accounts. Bills 
in circulation and commercial acceptances also are 
lower, the fall being attributed to the present regula- 
tions in the matter of exchange and the changes which 
have taken place in the financing of foreign business. 
The main item of interest in the profit and loss account 
is the figure of 27,204,308 million lire, representing 
“loss on stocks and participations,’’ being the differ- 
ence between profits on stocks sold during the year and 
the amounts written off from the bank’s holdings. 
‘We are glad to add, however,”’ say the directors, 
“that the drop in Stock Exchange prices has not 
affected the aggregate book value of our holdings to 
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any particular extent, thanks to the very conservative 
basis on which they have been valued in previous 
balance-sheets.’’ 

The British-Italian Banking Corporation made excel- 
lent progress. Deposits rose from £2,205,886 to 
42,698,065, and acceptances from £2,772,658 to 
42,789,306, though guarantees declined by £233,772 
to £121,944. Cash and money at call rose by £316,283 
to £1,221,623. Advances were higher to the extent of 
£91,549 to a total of 41,320,656, while contingent lia- 
bilities were reduced by £420,978 to £ 4,118,175. Net 
profits rose by £27,828 to £90,515. In his address 
to the shareholders Sir Felix Schuster stated that the 
economic factor has become the dominating one in the 
Italian Government’s policy. “A new order of things 
is contemplated, inasmuch as the political organisation 
of the State will rest on the productive elements of the 
community, and for this purpose all professions and 
trades are being formed into corporate groups, through 
whom the representation of the people is to be exer- 
cised......... The ability and foresight hitherto shown 
by the Italian authorities may be relied upon to find, 
before long, a satisfactory solution for the monetary 
problem and to bring about that condition of stability 
of the exchanges which is so essential to trade.’” 

The Credito Italiano also has made headway, profits 
having risen by 2.6 million lire to 58,174,330, while 
the Banque Belge pour L’Etranger also records expan- 
sion. The London, Paris and New York branches of 
the latter were all active, but the Cologne establish- 
ment has been closed, it being stated that the return 
to normal conditions no longer justifies its existence. 
The net profits in 1926 were higher than those for the 
previous twelve months, amounting to 18,099,208f, 
against 12,279,800f. Cash in hand now stands at 
210,547,588f, compared with 132,165,458f; and while 
sundry creditors are put at 1,365,147,790f, against 
771,901,986f, sundry debtors have risen from 
492,468,448f to no less than 983,305,897f. Accept- 
ances have advanced from 70,144,266f to 84,703,838f 
and investments from 82,370,323f to 86,632,791f. 

The British Overseas Bank, whose last report was 
made up to October 31, 1926, was again able to im- 
prove its position, net profits having advanced fron, 
£126,015 to £150,221. Deposits amount to 
£3,296,045, in comparison with £2,138,867, and while 
cash has remained practically stationary, discounts and 
advances have risen from £1,113,370 to 41,804,892 
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and investments from £592,699 to £639,329. A 
satisfactory showing is also made by Hambros Bank. 
During the twelve months to March 31st last deposits 
increased from 416,147,432 to 417,816,504, although 
there was a decline in acceptances from 49,229,926 to 
48,005,569. Against this cash advanced from 
£4,074,129 to £5,926,089. Advances and investments 
were slightly lower. An improvement occurred in the 
position of the Ottoman Bank. Last year, after making 
provision against future currency depreciation, the 
sum of £10,040 was carried down. The last accounts, 
which are made up to December 31st last, show an 
available balance, including the amount brought in, of 
£252,653. 

Turning to the Eastern banks, conditions in China 
have been very difficult, but the Hongkong and 
Shanghai was nevertheless able to maintain its position, 
the net profits, including the sum brought forward, 
totalling $17,555,790, against $15,846,978 a year 
previously. In his speech at the annual meeting the 
chairman said : 

‘* As regards trade conditions in the East and Far 
East, in Hongkong, as you are well aware, we have 
had great difficulties to contend with, but, in spite of 
these, I think it may be said that, on the whole, busi- 
ness shows some improvement as compared with the 
previous year. A very disappointing year sums up 
1926 conditions in the Yangtze provinces and North 
China as regards manufactured imports, especially 
cottons and woollens. On the export side trade has 
been hampered by military disturbances and lack of 
transport facilities in the north. 

** Even with the heavy clouds overhanging the politi- 
cal horizon and the peculiar trials under which British 
commerce is labouring, we may derive some comfort 
from the apparently irrepressible growth of China’s 
foreign trade, as evidenced by the steady increase in 
Customs collections, which have actually doubled 
during the last eight years. This is perhaps a suitable 
occasion to pay a special tribute to the courage, energy, 
impartiality, and, if I may say so, eminent efficiency 
displayed by the extremely capable staff of the Chinese 
Maritime Customs in times of great difficulty and stress. 

** The position of the railways presents a much less 
encouraging picture. Their deterioration, with very 
slight exceptions, has proceeded apace, and the pro- 
portion of railway revenues reaching the Central 
Government has sunk lower than ever. As the in- 
evitable result defaults on the railway loans are steadily 
increasing. The revenue of the Salt Administration 
meanwhile has fallen to the lowest level in its history, 
having brought the Central Government only some eight 
millions of dollars after payment of the loan services. 

‘* During the year the provinces retained nearly three- 
quarters of the total revenue collected by the agency 
of the Salt Gabelle, and the latest reports show that 
the receipts at the present moment have dropped far 
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below the level-required to maintain the services of the 
foreign loans dependent thereon. These loans are thus 
reduced to a state of great insecurity, while there are 
serious fears for the Administration itself, which a short 
time ago was, thanks to its reorganisation with foreign 
supervision, providing the Chinese Government with a 
revenue almost rivalling the Customs. As for the 
unsecured foreign debt, all early prospects of a settle. 
ment were suspended with the break-up of the Tariff 
Conference. 

** Although I would hardly venture to call the outlook 
in China encouraging, the earnest endeavours being 
made to arrive at a solution of present difficulties lead 
me to hope that some arrangement, satisfactory to all 
parties, will not be long delayed.’’ ‘The London and 
Eastern Trade Bank was able to show all-round expan- 
sion, and the authorised capital was increased to 
#1,000,000. The amount standing in the books for 
leasehold premises, office fixtures, and fittings has been 
completely written off. 

The Moscow Narodny Bank reports that during the 
year the issued capital was increased from £600,000 
to £700,000, and it is expected that the unpaid capital 
of £300,000 will be called up during the next two 
years. The reserve funds have been augmented by 
#15,000, and now stand at £95,000. The bank was 
established in 1919 to finance exports from Russia, 
including dairy produce, flax, hemp, tow, bristles, 
horsehair, furs, poultry and various skins and hides; 
it also finances the import to the U.S.S.R. of agricul- 
tural machinery, tea, rubber, wool, twine, &c. The 
turnover of the bank for 1926 amounted to 
£178,304,190, as compared with £141,274,649 and 
£69,928,879 for 1925 and 1924 respectively. On 
June 30, 1927, the liabilities in respect of current, 
deposit and correspondents’ accounts totalled 
41,195,474, aS against cash in hand and at banks on 
current, deposit and correspondents’ atcounts, British 
Treasury bills and short-term loans secured by British 
Government securities totalling £ 1,193,036. The net 
profit for the year ended December 31, 1926, was 
453,102, of which £39,663 was absorbed by dividends. 
In the first half of the year ended June 30, 1927, a 
net profit of 427,231 was made. 

The results of the Anglo-South American Bank for 
the year to June 30th last were also satisfactory, net 
profits rising from £471,714 to £474,270, and_ the 
dividend was maintained at 10 per cent. The direc- 
tors state that during the past year there has been a 
general movement to return to or to adopt a gold 
standard of currency and a stabilised rate of exchange 
in the countries where the bank operates. This, it 1s 
stated, has enabled the board to deal definitely with 
the question of the depreciation in the sterling value cf 
capital employed in South American and other coun- 
tries, and it has accordingly transferred £800,000 from 
reserve and applied the sum to depreciation. 


BANKING IN GERMANY. 


(BY OUR BERLIN CORRESPONDENT.) 


In the first three quarters of this year German banking 
developed under conditions very different from, and 
in some respects even contrary to those of 1926. The 
main new influences were the trade recovery and the 
reaction on the Bourse. Money was dearer, time 
money actually scarce; the home capital market, which 
late last year seemed almost adequate to supply the 
whole demand of industry, dried up; as a result of 
the new trade activity the demand for commercial 
credit greatly increased, and the Bourse was less active, 
and after the first week of May had an irregularly 
declining tendency. In view of the rise in earnings 
from production and trade, the reaccumulation of capi- 
tal out of savings does not seem to have been checked 
by the great growth in consumption; the total of 
savings proper in the savings banks, which rose from 


1,629 to 3,096 million marks in 1926, increased further 
to 4,122 millions in the first seven months of this year. 
The inadequacy of the home capital market was there- 
fore in part probably a result of the large home loans 
floated in 1926. It first became visible in the early 
spring, and after that this market was entirely dead, 
home loans in May-August averaging only 2% million 
marks a month, as against a monthly average of 110 
million marks in 1926. The quotations of fixed-interest 
securities fell very considerably, and the perenne 
was compelled to raise the interest rate on ee 
5 per cent. loan of 500,000,000 marks issued in od 
ruary to 6 per cent., and to recognise the inevitabi! ’ 
of renewed borrowing from abroad, which almos 
ceased in the first months of the year, by restoring the 
tax exemption for interest on approved foreign 
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loans. Since June foreign borrowing has been heavy. 
The pressure on the Reichsbank became severe. Dis- 
counts rapidly increased, so that by June 7th the total 
reached 2,338 million marks, as against 1,268 in the 
corresponding week of December, 1926, and on June 
roth the bank, which had reduced its discount rate 
from 6 to § per cent. on January 11th, was obliged 
to restore the 6 per cent. rate. Owing to the heavily 
passive trade balance and to the temporary suspension 
of long-term borrowing from abroad, a great quantity 
of foreign short-term money flowed in; but this did 
not prevent the Reichsbank’s losing around 1,000 mil- 
lion marks from its legal cover and free exchange 
reserves in the first five months of the year, and the 
foreign exchanges rose sharply after January. After 
the resumption of long-term borrowings from abroad 
the exchange situation improved. The Reichsbank 
strongly objected to the increase in the foreign short- 
term debt, which, it complained, went in part to finance 
the Bourse boom, and its reduction of its discount rate 
in January was prompted by a desire to check this 
tendency, with, however, only a temporary effect. 

During the first months of the year the Reichsbank 
was in increasing opposition to the private banks, 
mainly on the question of the latter’s Bourse credits. 
The contango credits and advances on securities of the 
six chief Berlin banks (the four ‘‘ D’s,’’? the Commerz- 
und-Privat and the Mitteldeutsche Credit—the Berliner 
Handelsg. issues no interim balance-sheets), which rose 
during 1926 from 121 to 718 million marks, had fur- 
ther increased by the end of April to 856 million marks. 
Although a part of the advances on securities are un- 
doubtedly commercial credits, part of them are in effect 
marginal advances on speculative stock deals, and the 
contango credits are wholly for the speculative futures 
market. The Reichsbank complained that the specu- 
lation loans withheld credit from business; and further, 
on grounds of liquidity, it objected to the contango 
credits, which are not, strictly speaking, liquid assets, 
being callable only in the middle or at the end of the 
month. On May 12th the Reichsbank compelled or 
induced—its actual measures have since been a matter 
of dispute—the commercial banks to undertake to re- 
duce their contango credits and stock advances by 
25 per cent. by the middle of June. The total of these 
credits accordingly fell to 587 million marks by 
June 30th, and has since fallen further. Whether this 
credit restriction, which caused a Bourse panic, libera- 
ted any money for ordinary business is doubtful. The 
subsequent increase in the supply of money—which is 
in general confined to day-to-day loans—seems to have 
been a result of the renewed borrowing from abroad. 

The capital position of the banks has undergone 
only a slight change. Of the six chief banks, only 
the Commerz-und-Privat increased its capital—from 42 
to 60 million marks, so that the combined capital of 
the six rose only from 509 to 527 million marks. The 
total on December 31, 1913, was 1,140 million marks. 
Reserves in the first six months of the year rose from 
211 to 242 million marks (end 1913, 351 million 
marks). In September the Deutsche Bank increased 
its effective capital resources by borrowing from 
abroad $25,000,000 on the security of bonds, its aim 
being to extend credit to middle-sized business under- 
takings which cannot borrow directly in foreign 
markets, and to enable them to convert short-term 
into long-term debts. This is a new expedient for 
German banks. The last bi-monthly balance-sheets, 
In addition to reflecting the Bourse credit restriction 
of May, show the effects of the business boom. For 
the first time since the currency stabilisation deposits 
fell off, and while bills receivable declined, there was 
a large increase, as compared with 1926, in current 
account debtors, mainly in uncovered debtors and re- 
Presenting commercial credits. The cash holdings of 
the banks also increased. There are, however, marked 
differences between the developments of individual 
anks; the Darmstaedter Bank, alone among the 
leaders, shows no decline in deposits. The combined 
balance-sheets of the ten largest banks give the follow- 
ing totals :— 


(Millions of Marks.) 













ASSETs, 
Cash eeeeveee @eesesveeeese eeeevee ee 205°5 
Bills receivable........ eeeeee @eeseces 6469 
Credit balances with other private bank "3 
Contangoes and advances on securities 16 
Advances on wares ....... Canedeceuas 648-7 
Own securities ir siackiaoe ean <4000¢Qnn 1670 
Syndicate investments ........ eccces 1121 
Debtors on current account ........ 3,979-9 
name en 
itors, whereof ......... nny se , 

Other banks .............. onuned mse 

Deposits. . @eeseeeeseeeeee @eeeeoveeeoees 3,658°8 

Other creditors.......cees ee eeee 2,644°6 
Acceptances eeeeeeeeeeeseeeeeeeeeee 4798 
Sureties and guarantees ........00.- 353°6 


From the profit-earning view-point, the position of 
the banks is less favourable than in 1926. The excep- 
tionally large profits then earned were due to the large 


volume of capital transactions and to the activity of - 


and great rise in quotations on the Bourse, while 
profits from interest, owing to the decline in interest 
rates, were not satisfactory. The banks, however, 
anticipated less favourable conditions this year and 
were careful both in the fixing of dividends and in the 
revelation of their real profits, their aim being to 
avoid dividend reductions in future years. The struggle 
for business between the commercial banks and the 
iocal public (savings, ‘‘ giro,’’ and communal) banks 
is apparently about to end. In 1924 these classes of 
public banks created a joint roof organisation for the 
defence of common interests. The pre-war sharp dis- 
tinction between the functions of the savings banks 
and the commercial banks has disappeared, and the 
public banks have in great measure established them- 
selves as general banking institutions for the middle 
classes. The Government lately declared its approval 
of this tendency. 
banks for a delimitation of functions are now under 
way. 

The balance-sheet system of the banks is on the eve 


of reform. A commission representing the chief com-: 


mercial banks, the provincial banks, the public banks, 
and the Reichsbank, has been appointed to make sug- 
gestions. The Reichsbank holds that owing to the, in- 
crease in the use of cheques the commercial banks 
have to-day more power to cross its policy than they 
had before the war. It demands first of all that they 
should increase their liquidity, which has this year 
steadily declined. The enforcement of a minimum 
liquidity ratio may possibly be considered. The 


Reichsbank desires that the commercial banks shall - 
more precisely specify their balance-sheet items; in- 


particular, that they skall discriminate between native 
and foreign assets and liabilities and between assets 
and liabilities in reichsmarks and in excharge. The 
Reichsbank also, it is understood, finds that the pre- 
sent practice of showing liquidity only on the last day 


of each bi-monthly term is unsatisfactory. By regu- ; 


lating their credit policy immediately before the end of 
the term—in particular at the end of the year, the 
banks to a certain extent ‘‘ window-dress ’’—e.g., the 
cash balance of the leading commercial banks on 
December 31, 1926, was 216 million marks, but in 
the next bi-monthly balance-sheet only 133 millions. 
The suggestion is made that the average liquidity in 
each term should be returned on the basis of the 
weekly figures. Callable advances on securities, it is 
suggested, should be distinguished from tied-up con- 
tango credits. Objection is also made to the artificial 
expansion of loans and deposits by booking the full 


totals of negotiated loans of which only part has been) 


Negotiations with the commercial: 


taken up, and by booking the remainder as deposits. © 


Another objection is to the booking of coupons and 


foreign notes, which, in certain circumstances, may not 


be fully or immediately realisable as cash. The publi- . 


cation of monthly instead of bi-monthly balance-sheets, 
which was mooted before the war, may be considered, 
also the prompter publication of the balance-sheets, 
which now appear about a month late. 
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BANK SHARES. 


Ho pers of bank shares have, as a general rule, little 
reason for complaint as regards their experience in the 
past year. As will be seen below, rises have taken 
place in a substantial majority of cases. . In the follow- 
ing table we set out a comparison of the prices of a 
number of banking shares, British and overseas, cover- 
ing a period of three years, and ending with the yield 
- ebtainable at the prices of last month :— 
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The latest financial results of the banks falling in the 
various groups, home, Australian, Canadian, African, 
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ANGUS A. G. 
G TULLOCH, Feo, DL. : 


Paid-up Capital - 
Reserve Fund’ - 
Deposits - — 
Total Assets 


Manager: HARGRAVE J. DAFFORN. 
Sub-Manager: WILLIAM CUNLIFFE. 
Spring Gardens, Manchester. 
Foreign Department: | Fete See Ti 
76, Cornhill, London, E.C.3. 


46, Old Bond st. W.1 
_ Liverpool Office: Water Street. 
More than 380 Branches. Agents Everywhere. 


_ Current Accounts Conducted on Usual Terms. 
Deposit Accounts Opened with £1 and Upwards. 
cere 
——_a cither slone or with an 


geage"et | ¥E 
i 


and foreign, are discussed in separate articles in this 
supplement. A feature of the above table is the remark- 
able rise in Canadian bank shares. This is attributable 
largely to a strong buying campaign from America, 
and the subject is referred to at some length deewhere 
in an article on Canadian banks. There are still in- 
vestors who will not purchase even the soundest bank 
share if any unpaid liability attaches to it. For their 
benefit we set out separately below an alphabetical list 
of fully-paid bank shares, with their prices and 


ae . 
“22 Some 
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~ el ell oll onel -_ 


- 


py, 28 *Beorpe-Beuas 


tt hatte tet et pt Bt . 
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fo 
Hema Sm pragnranum aan Siar omen 
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Shae Sge’ epeee 


Westminster 
Williams, Deacon's, “‘B" .. 
* Free of tax. 


The record of price movements over the past two years 
is one of remarkable stability. 


The ANGLO ~ SOUTH 
AMERICAN BANK E 


117 Old Broad St..London,E.C.2 


A COMPLETE 
INTERNATIONAL 
BANKING SERVICE 


LINKING THE 
OLD WORLD 
AND THE NEW 


Affiliation re 
BRITISH BANK of SOUTH AMERICA B 
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HIGGINSON BANCA 


COMMERCIALE 
& CO. ITALIANA 
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Merchant Bankers, 


es 
re aa 
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SARA OERDE pt 


ne r 4 , ar eat . 
IRL 2 OR ANTE GE PAAR TEEN BEET els Renn, 5: 


Established in 1894. Head 


80 Lombard Street, Office: MILAN.  Copital: 


700 million Lire. Reserve 


LONDON, E.C.3. Funds 520 millions. 


Branches in every centre of 
commercial and _ industrial 
importance in Italy, and in 
most of the best known 
tourist resorts; also in 


LOREM TS, 
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General and Investment 


Banking. London, New York, and | 
; Constantinople. | i | 
Acceptance Credits. Affiliated and Auxiliary 
Institutions in France (Paris 
Foreign Exchange. and Riviera), Switzerland, 
| Czecho - Slovakia, Poland, me) 
Special Facilities between United Kingdom Austria, Hungary, Bulgaria, | 
and U.S.A. Roumania, Egypt, Brazil, wi 


Argentina, Chile, Uruguay, 
Peru, Colombia, etc. 


Proposals entertained for aime canine 


financing Governments, TRANSACT BANK- 
Municipalities, and Estab- ING BUSINESS IN ai) 
lished Industrial Companies. ALL BRANCHES. — eh! 











TRAVELLERS’ CHEQUES ISSUED 





payable in all parts of the world. 
CORRESPONDENTS OF 
LEE, HIGGINSON & CO., ae 
Bankers, | 30a, Threadneedle St. E.C.2 


E. CONSOLO, Manager. 


BOSTON, NEW YORK, | 
CHICAGO, US.A. 





Correspondents to the Italian Treasury. a 
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DOMINION BANKS WITH OFFICES IN LONDON. 
(1) IRISH FREE STATE BANKS, 


BANK OF IRELAND. 


EsTABLISHED 1783. 
Prorits aND DrvipEnps. 
Per Cent. ——Dividends Rese: : 
Market of Amount. Rate. x fot 
Value. eee eee . antes 
va la i ed +++» 110,000 1°." 99’ 
‘ £ 1913. soak ies bes SO astpo 122 B82 
esas oa - Fe 7,546,100 6 onus «-- MOO .... «+++ 180,000 .., 
2,769,2: 46 .- 390863 .... 135 2... au e+ee 175,000 | 
Stock is fully paid, but the liability of holders for debts of the Bank has not 


been decided. Price September 30, 1927, 2723. 


Authorised Note issue, £3,738,428. 


06 SOM ens 
+ Free of income-tax. 


Premises. 


£ £ | 
"3; 5,435,538) 33°8) 99,148 


| 32°8) 109,368 

102,887 

3 8,398,347 45%6| 105,573 

‘| 8,766,101) 46°) 110,237 
9,346,272, 47 


"4) 112,701 
eae 


123,608 
126,223 


it 
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SunserdS 


10 
09 
10 
10 
10 
10 
09 
10 
o8 
07 
o7 
o8 41 
05 
05 
o4 
o4 
03 
O3 
03 
0-4 
o5 
05 
06 
06 


Loa eaadardiadard 


* In these years agencies have been included. 


THE HIBERNIAN BANK, LIMITED. 


ESTABLISHED 1825. 
Prorits anp Diviprnps. 


Net Per Cent. -— Dividends - - 

; ts. of Rate. 
CaP ita a 41870 eeee 103 
Subscribed. Paid-up. Callable. 48,671 .... 102 


2,000,000 .... 500,000 .... 500,000 .... 1,000,000 


& 
BSS Spowmagaadddders 


pecERCEHTEREEEET-| 


Per Share. Per Share. Per Share. Per Share. 
£20 


3332858888238 


tat ot ee = 
SBSRDSEEREEESBAE § S 


SLVLEKRABLSSSSSSESESSES GS E 


spngae 
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GUINNESS, SEOURITY FIRST | 
MAHON & CO. 


Established 1836. 


20, Bishopsgate. 17, College Green. 2 O ) fay i 


LONDON. DUBLIN. 


INSURANCE 
eh 4 


LIMITED 





CAPITAL ISSUES 
NEGOTIATED, 
Total Funds - 4£35,790,927 


COMMERCIAL CREDITS. 
FOREIGN EXCHANGE. 


ALL CLASSES OF INSURANCE 


DEPOSIT AND CURRENT EFFECTED 
ACCOUNTS OPENED IN 
ALL CURRENCIES. 


THE COMPANY HAS EXPERIENCED 


ADMINISTRATION AND AND FULLY EMPOWERED REPRE- 


SENTATIVES AT ALL IMPORTANT 


SUPERVISION OF INVEST. CENTRES THROUGHOUT THE WORLD 
MENT AND TRUST FUNDS. 


Head Offices-— naatiina 
Age fs nd Correspo dents NORTH JOHN STREET LOMBARD STREET 
nis a n 
throughout the World. General Manager—J]. J]. ATKINSON. 


Deputy.Manager—WALTER CARTER. 
Sub-Managers—ALEX. D. ROBERTSON and CHAS. A. GRAVES. 





da So Rn RTE i mt oc i Ai SM iti sles Ty res re ” gal k-th fatta oe ’ 
nae tn ek ane aa - ee . ner we inna OEE 
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MUNSTER AND LEINSTER BANK, LIMITED. 
188s—Assets of Munster Bank, Limited, acquired. 


Prorits axp Drvipenps. 
Year Net Per oa c— Dividends —, Reserves, Carried 
































: Ended Profits. Amount. Rate. &o, Forward 
E : 110". 49,970 0-80 28,000 dh ay é 
Subscribed. _—Paid-up. Callable. Reserve Value. ac  cc 2500 sao 
£ 2 £ & & 1916 .. 60,279 See ER Kec sees tees 35,000 cece 15,802 
= 1811 .. TA085 «.--. ose eee 24,750 .... 16} «... 45,000 .... 18.147 
— — — _— 1919 .. 123834 .... O56 .... 42000 .... 20 .... 75,000 aa 
1920 ee 152,328 cece 055 ee eee 20 eere 90,000 cree 30,562 
192] .. 172,832 .... O55 .. - 20 .... 110000 .... 37,394 
Per Share. Per Share. Per Share. Per Share. 1922 .. 182,637 .... O57 .... 59000 .... 20 .... 120000 .... 41032 
1924+... 194,609. O69 .... 75,835 .... 20 .... 120000 .... 44012 
£5 £2 séhe £3 Be ‘ £174 1925+.. 190,727 .... O70 .... 82,708 .... 19@.... 105,000 .... 47,03) 
1926+.. 189,159 .... O72 .... 90,000 .... *18 .... 95,000 .... 46,190 
1927t.. 181,176 .... O69 .... 90,000 .... *18 .... 90,000 .... 47,366 
* of income-tax. a 9 per cent. tax free. 




















Per Cent 


| Premises. 





0 


Pads 


Cer) 


eet 


THE NATIONAL BANK LIMITED. 
ESTABLISHED 1835. 









Year Net Connie 
Ended Profits. orward, 
Subscribed.  Paid-up. == Calllable. + =—»-Reserved. Value. we * a3 
1913 ee 188,556 cere . 20,491 
£ £ é £ £ 1914 .. 207,485 .... 
7,500,000 ..., 1,500,000 .... 1000000 .... 5000000 .... 3,150,000 | j918.. 258867 .... as 
1917 :. 224,988 °... 23,617 
1918 :. 273,796 .... , 24,113 
PerShare. Per Share. Per Share. Per Share. Per Share. as se M3677 .... . pp 
£50 .... #10 .... &£613044 .... £336084 .... 21 1921 .. 265890 .... ; 27,604 
a ae . ee 
. eece : 30.971 
Authorised note issue, £852,269. + S6B8T ... : Ba 

1S 2B s 
aii g228%) 3 
ma sig S53 58)5 
S8358) 5 
Zi Bassi s 

E 


1890... 581,474) 42 
1895. Pt , 59 619,090! 45 
1900 . 10°3| 8,417,100 481,514) 33 
1905. 10°7| 9,530,684) 62" | 30 
1910 .. a4 
1913. 7, 27 
1914. 600,827, 511 
1915 . 479,175 22 
1916. 526,932) 23 
1917. 755,919, 28 
1918. 684,768 20 
1919. 959,763) 2°53 
1920 . 20 
3921 . 1,060,143) 21 
1922 | 18 


PROVINCIAL BANK OF IRELAND, LIMITED. 


Pre pte ne 


iy ; i Ge he 5 , nt 
i Siecle oon nse oem - estore hale 7 pate 
Ger Pier Waite md oar : : 
Bs bea A ee ‘tae Ses gts nah “ 
ene ‘ — — yi Oe 


i EsTaBLisHED 1st August, 1825. Registered under Limited Liability Acts, roth July, 1882. 
4, Prorits Drvipenps. 

, Year Net Per Cent. -—Dividends—, Reserves, Carried. 
i ——$—$$$—$C#errar—_—_—_—______, Market | Ended Profits, _ of | Amount. Rate. 0 = Forg 
Cy Subscribed.  Paid-up. | Callable. Reserved. Value Oe ee Me. Gadel ou. fap... SOUS... 108 

i ee. ‘ £ & 3914.. 104465 cs. 227 <.-. GRIM... Bp... BOM ---- Ths 
e Old 4,000,000... 500000. ..... 1,500,000 .... 9000000 ..., gesoon | 1815-. RED... f ae SIL gah I sooo <:.. 15388 

New 980,000 .... 40000 .... Nil .... 40000 .... 83,750 a" oan ‘onee Oa Ss ageed pers seo si. 1,728 
1919.. 123,494 °°.) O68 .:., 51,030 oes SD 
Per hare,  PerShare, PerShare. PerShere, Per Share, | 193). 124204 ---. Oe nn-= FO) il) Bh ces 25000: 
Ola £100 ..., £12108 .... £37108 .... £500 1... £0 1922.: 117,193 .... O57 .... 53764 sore OD. 
New #0... 6 w.. ML, Oa, | dees RRR LOTT Lue GSI eee Mp sees 4000 
: : “os , 1926* inwes cece O71 cece 63,292 oe 1 Reese O00 x 
1g27* “e000 O72 ecco 62,540 eece aeee sued 0 . 
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HMccident - ffire - Marine. 


Chief Administration: 7, CHANCERY LANE, W.C.2. 
F. W. PASCOE RUTTER, Governor. 





FOR ALL CLASSES OF INSURANCE 
FIRE + LIFE - ACCIDENT * MARINE 









SCOTTISH 
AMICABLE 


LIFE ASSURANCE SOCIETY 
Founded 1826. 







LIVERPOOL 
LONDON 
GLOBE 


INSURANCE CO., LTD. 










OLD MUTUAL OFFICE 


A GREAT BONUS RECORD 


At the latest Division of Profits on 

31st December, 1925, the Bonus 

Additions to ordinary participating 
Policies ranged from 


E20£5 13S. cecum 


on the original sums assured. 





AN 

















EXCEPTIONALLY LOW RATES FOR 
“ NON-PROFIT ” ASSURANCES. 













ASSETS EXCEED £24,800,000. 


Head Office: _ London. 
1,Dale St, Liverpool. lent Office: 1, Cornhill, E.C3 
General Manager and Secretary: HUGH LEWIS. 


Head Office: 

35, ST. VINCENT PLACE, GLASGOW. 
London Office? 

17, TOKENHOUSE YARD, E.C.2. 
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Provincial Bank of Ireland, Limited—Continusd from page 22. 
LIABILITIES. 


Discounts 
and 


Advances 
including 
Treasu 


Per Cent. 


| aaa Bs 
$3) 17'890,594) 
is 2 3 17,570,430| 85 0,650 
TES7517| $1] 15983477] O+5]| 18,085, 54,425 
' 14,865,060 841/| 17,676.5) 25 E 7, 
1,738,760] 101] 14,347,838) | 17-283,731}) 1,226,401 55 7,074,084 
une W 


) U ‘ 


ZIVIALIFAIFFILFF | Per Cent. 


ROYAL BANK OF IRELAND. 
EstABLISHED 1836. 
' Prorits and DivipENDs, 
Net Per Cent. 
eC IL Market, of 
Subecribed. Paid-up. Callable, Reserved, Value. 
£ é & & & 
1,500,000 .... 300,000 .... 300,000 .... 900000 .... 366,200 


& 
153 ee 36,000 ee f sere 
168 ... O .... 
147 4 
- 102 ... 
1°22 
- 103 
101 


Per Share. Per Share. Per Share. Per Share, Per Share. oor 


1924 100 .. 
sere £1ij 101 


GRESCUERE- I 


£ 
3, 
40, 
3, 
au: 
38,601 
14, 


BANK OF BRITISH WEST AFRICA, LIMITED. 
REGISTERED 1894. 


hie ses dee 
Or, Market Year Ended Net Profit. v 
Value. March 31. £ 
60,801 éé 
£ £ 1916 wen vend 
1,500,000 see 1,200,000 eae oes 


Per Share. Per Share. Per Share. Per Share. Per Share, 
£10 eee £4 eece £1 eeece £5 eeee £4 
In August. 1920, 200,000 new shares of £10 each, of which 100,000 (£4 paid), were 
ual to the National 


allotted in eq the Westminster Bank Limited, 
Provincial Bank and the Standard Bank of South Africa, Limited. 


NN 00 S w 60 00 00 Ie 


Branches. 
| Cover for 
Acceptanc’s 
and Bills. 


B 
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FIRE 
(MARINE 


ASSETS EXCEED 
£11,000,000 


1, KING WILLIAM 


THE ECONOMIST. 


A.D. 1720 


nf Mu. 








LIFE 
ACCIDENT 


Ss 


THIRD CENTURY OF 
ACTIVE BUSINESS. 


STREET, E.C.4. 


Marine Dept.: 157, LEADENHALL STREET, E.C.3. 


LIFE BONUS 1925—Compound Reversionary addition of £2°%, per annum. 


BRANCHES AND AGENCIES THROUGHOUT THE WORLD. 









ASSURANCE CO., LTD. 









Chief Office: 
OXFORD STREET 
~ MANCHESTER 


& 











(For the year ending December 31st, 1926). 
ANNUAL INCOME EXCEEDS 


£8,800,000 


ASSETS EXCEED 


£35,000,000 


CLAIMS PAID EXCEED 


£49,000,000 







APPLICATIONS FOR AGENCIES INVITED. 


WHICH IS THE BETTER? 


Which gives the higher return :— 

(1) £100 a year invested in a Stock Exchange 
security yielding £5 15s. Od.°%, or 

(2) £100 a year (£111 2s. 2d. actual premium, 
less income tax rebate £11 2s. 2d.), in- 
vested in a 20 years’ Endowment Assurance, 
With Profits, in the Standard? 

The following table, for a man aged 30 at entry, 


’ shows the value of his estate on death :— 










Stock Exchange | “ Standard” 
Investment at 53 | Endowment 
per cent., less tax. | Assurance. 






At end 
of year. 







£574 £2,454 
1,291 2,722 
2,190 3,020 
3,316 3,350 





(It has been assumed that tax remains at 4/- and that 
the Standard’s Bonus continues at the present rate of 
42/-% annual and compound.) 

The Standard’s moderate premiums and high 
annual compound bonuses make the Endowment 
Assurance the more remunerative investment, and 
in addition LIFE COVER FOR 20 YEARS IS 
PROVIDED FREE. 


Write to-day for a “With Profits” Prospectus, “AJ.14.” 


he STAN DARD |IFE 


SSURANCE COMPAN 
LONDON ESTABLIGHED OVBLIN 
110 CANNON STREET cs 1825 59 DAWSON STREET 
(Sa PALL MALL $.w. 
HEADOFFKE- 3 CEORCE STREET « 


EDINBURGH 
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STANDARD BANK OF SOUTH AFRICA, LIMITED. 
ESTABLISHED 1862. 


1920—Absorbed African Banking Corporation. 


| Year Net 
Cor a ——__——.._ Market Value, | Profit. 


Callable, | Reserved. Sept. 30, 1927. 955,823 
: 406,712 


634,074 
759,377 


583,801 .... ie o222 200,000 
* Fifteen months t>2 March 31, 


rty, 
ings, 


Per Cent. 
ills for 
Ee 


Collection, 
Pro 

Builds 
Sundries. 
Per Cent. 


23365 647] 196,221 15 

9,236,922 sa 2,232,088 105 

14,995,718 485] 3,350,248 108 
2,998,622) 113 ee, 52'1) 3,194,866) 120 


hae 
2,716,931| $1 17,368,190 5 sna 


‘3| 3,132,031] 95) 17,594,821 536, 2.944627) 90 


6-2| 3,755,717| &4| 25,207,800 635] 4,028,621 101 
6'6| 4,069,781} 81] 30,732,075 61:1 tein 106 


NETHERLANDS BANK OF SOUTH AFRICA. 
Racisterep 1888. 
With which was amalgamated Transvaal Commercial Bank in May, 1925. 


a CaP IT FF 
Subscribed. Paid-up. Callable. Reserved. 
£ £& é £ 
468542 .... “468542 --. Nil .... Nil, 


Shares. Per Share. Per Share. Per Share. Per Share. 
400 ww, = Doan £60 «.... #£=Nili 
5,495 eeee £41/13/4 eroe £41/13/4 eoce ee 


AAA Sager ae 


and 
Current 
Accounts. 


£ 
174,753 


BEG 3 bs) 


3. 


SHEER EERE! 
ose $26 938 FF Fo | per com. 


MER BE hoo ed wee 
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ESTABLISHED 1821. 


GUARDIAN 
ASSURANCE COMPANY 





















Subscribed Capital 
Capital Paid up - 
Total Income - - 
Total Assets - - 


- £2,015,000 
- £1,015,000 
- £2,810,000 
- £11,350,000 












All the principal classes of Insurance Business 
are Transacted by the Company. 










HEAD OFFICE: 


68, KING WILLIAM STREET, 
LONDON, E.C.4. 


Law Courts Branch: 21, FLEET STREET, E.C.4. 


Westminster Branch: 28, KING STREET, COVENT 
GARDEN, W.C.2. 


THE EMPLOYERS’ 


LIABILITY ASSURANCE 
CORPORATION, LTD., 


and its Associated Offices, 


Clerical, Medical & General Life Assurance Society 
and 
The Merchants: Marine Insurance Co., Ltd., 


TRANSACT 


INSURANCES 


OF ALL KINDS 





City Branch: 
13, KING WILLIAM STREET, €.C.4. 


Head Office: 
HAMILTON HOUSE, VICTORIA EMBANKMENT, 


LONDON, E.C.4. 
Telephone: CENTRAL 5262. 
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Something different 
—a £2-8-0 Bonus 


Notwithstanding the unprecedented indus- 
trial conditions which obtained during the 
. year 1926, the Wesleyan and General 
Assurance Society is able to report continued 
progress in all departments. 
This is perhaps best exemplified by the fact 
that the remarkable bonus of no less than 
£2 8s. per cent. has been declared on all 
Whole Life With-Profit Policies for 1926. 
The Eighty-Sixth Annual Report just issued 
discloses amongst other things that :— 


The total amount paid in Claims since 
commencement is no less than Fourteen and 
Three-Quarter Million Pounds. 


There has been a further increase in the 
amount of interest earned on investments. 


There has been a reduction in Working 
_ Expenses. 


The Bonus on With-Profit Endowment 
Assurances has been increased by 2s. per cent. 


The financial position of the Society is 
stronger than ever before. 


WESLEYAN & GENERAL 


ASSURANCE SOCIETY. 
Chief Offices - - BIRMINGHAM 


Chairman General Manager 
B. SHIRLEY .SMITH ARTHUR L. HUNT 
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THE IMPERIAL 
BANK OF PERSIA 


Head Office: 


33/36, King William St., London, E.C.4. 
(Incorporated by Royal Charter, 1889.) 
And under a Special Concession, a to the Imperial Government 


Capital fully called up - - - £650,000 


(With power to increase to £4,000,000) 


Reserve Account - - - = £520,000 


Reserve Liability of Proprietors under 
the Charter : - . - - £1,000,000 
BANKERS: 


Messrs. Glyn, Mills & Co. 
The Westminster Bank Limited, Lombard Street. 
Lloyds Bank Limited. 
CHIEF OFFICE IN PERSIA: 
Teheran. 
BRANCHES IN PERSIA: 
Abadan, Ahwaz, Barfrush, Birjand, Bunder Abbas, 
Burujird, Bushire, Duzdab, Hamadan, Isfahan, 
Kazvin, Kerman, Kermanshah, Masjed Suleiman 
(Maidan-i-Naftun), Meshed, Mohammerah, Nasra- 
tabad (Seistan), Pehlevi, Resht, Shiraz, Sultanabad, 
abriz, Yezd. 
BRANCHES IN IRAQ (Mesopotamia): 
Bagdad, Basra, Kirkuk. 
BRANCH IN INDIA: 
Bombay. 















Bank prepared to transact Banking Business of every description 
Fhe ean ie ey wiih Persia and Iraq (Mesopotamia), also with Bombay, 






Telegraphic Transfers issued. 
Correspondents im all important places abroad. 
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(3) AUSTRALASIAN BANKS. 
COMMONWEALTH BANK OF AUSTRALIA. 


(EsTaBLIsHED 1912 By SPECIAL ACT OF THE COMMONWEALTH PARLIAMENT.) | 


Owned and guaranteed by the Government of the Commonwealth, which is responsible { 
Bank’s obligations. Authorised capital, 20,000,000. Authorised subscription by Comabatweaich Coreen 
6,000,000. Authorised debenture issue, £ 10,000,000. am 


LL 


q Discounts 
Advances, 
and 
Remit- 
tances. 


Per Cent. 
Per Cent. og 


! 


£ — oy 
1,713,101|176, 89637 | 
3 76319 | 1: 


3 


2°2, 9,195,300) 18'1! 
15) 12,722,150) 182, 
17 1594) 31°6, 
is 14,514,497] 23:0) 





* December 31. + Capital £4,000,000, 


AUSTRALIAN BANK OF COMMERCE, LIMITED. 


In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853. 
In 1917 purchased City Bank of Sydney. 


To Reserve, 
Dividend. &c. 

& 
20,000 
25,000 
30,000 


1TAL—__——________-—_—_—__, 
Callable. Reserved. 
&£ £ £ 
60 ED: week GE anes Nil. .... + 3,497,070 
Per Share. Pe Share. Per Share. Per Share. Per Share, 
£1 enn £1 Spe: aaa is <n soe £138 


Reserve fund, £1,000,000. 


60,000 
50,000 


% 
3 
4 
5 
i 
64 
7 
7 
7 
7% 
8 
8 


Buildings 
and 

Sundries. 

Per Cent. 


3,966,168 757 asta re) 
3,864,629 65° 509,441) 87 
4,090,774| 656) 361,109, 58 
4,068,718 65'1| 372,237) $9 


37] 4,434,808 67-2 
4,551,995) 
6, 66" 


BANK OF ADELAIDE. 


INCORPORATED DECEMBER 5, 1865. 
Carried 
Forward. 
& 
25,168 
16,173 
12,528 
13877 
16,571 
22,179 
22,312 
29,701 
28,024 
seve (97,080 
hee 49TH 
we «= 09887 
Continwed on 1 67¢ 30. 
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p. $. KING & SON, LTD. 


AN ECONOMIST’S PROTEST. 


By Epwin Cannan, Emeritus Professor of Political 
Economy in thé University of London. 16s. 


This is a selection of over a hundred articles and letters, 
many hitherto unpublished, written from 1914 to 1926, and 
indicating the attitude of an economist to the events and 
opinions of those eventful years. 


THE INDUSTRY AND TRADE OF JAPAN. 


By 8S. Uvenara, M.Sec., with an Introduction by 
His Excellency Baron Hayasut. 15s. 


‘‘Manchester Guardian Commercial’’: ‘‘This book, bristling 
with statistics, makes rather stiff reading, but it is well worth 
the effort, and it is safe to predict that many people, after 
once reading it through, will afterwards refer to it again and 
again, for there are many valuable tables, skilfully arranged.’’ 


CREDIT AND CURRENCY NATIONAL 
AND INTERNATIONAL. 


By Rev. WALTER GOODLIFFE, M.A., sometime a 
Mawson Scholar of Corpus Christi College, 


Cambridge. 8s. 6d. 


The object of this book is to diagnose the monetary ills 
from which the world is suffering, and to suggest a remedy 
that will be at once sound, practicable and universal. 


THE RESTORATION OF EUROPEAN 
CURRENCIES. 


By D. T. Jack, M.A., Department of Political 
Economy, University of Glasgow. 10s. 6d. 


The author, in his Introduction, makes a general survey 
of the whole problem, and then proceeds to examine the 
position of each country separately for the sake of simplicity. 


14 GT. SMITH ST., WESTMINSTER, S.W.1 





GREGG PUBLICATIONS 


For Commercial and Professional 
Stadents. : 


z 


BANKER AND CUSTOMER 
By S. Evelyn Thomas, B.Com. 
“A very comprehensive and up-to-date 
exposition of the principles and practice 
of banking as conducted in this country.” 

—Bankers’ Magazine. 
Invaluable to the practical bankman, 
as well as to students preparing for 
banking examinations. 732 pages; 
bound in cloth 12s. 6d. 


ELEMENTS OF ECONOMICS 
By S. Evelyn Thomas, B.Com. 


” A half-guinea for such a work is well spent.” 

—Financial News. 
A comprehensive work dealing in 
clear style with the whole field of 
economic theory. 676 pages; bound 
in cloth... as ... 10s. 6d. 


FROM ALL BOOKSELLERS AND 


The GREGG PUBLISHING COMPANY, Ltd. 
Kern House, 36-38, Kingsway, London, W.C.2. 
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PITMAN’S BOOKS 





ECONOMICS, FINANCE, ETC. 


BUSINESS FORECASTING AND 
ee a eg 
y ALLACE, B.Com. (Lond.) With a 
Foreword by W. T. r * 
i Seen an Layton, C.H., Editor of The 
up-to-date and valuable work presents to the general reader a clear 
idea of the methods of f b 
interpreting cyclical] movements "a oe wth ee oat 
STATISTICS AND THEIR PRACTI 
ie ce COMMERCE. Ky 
y A. TER BODDINGTON, Fellow of the R 
Statistical and Eeoneunie Societies. oo 


of statistical data and their presentation and uses. The book contains 24 useful 
tables and over 30 illustrations of charts, etc. Te @ more os useful 
addition to the literature of Statistics. Fourth Edition. 340 pp. 12s. 6d. net. 
MONEY-MAKING IN STOCKS 
AND SHARES. 
je By adepparsy tt A. MOSELEY. 

attractive original work by a well-known writer who has had v. 
wide experience of Stock Exchange transactions. It is interesting and eaten. 
tive and appeals to the small investor and the novice as well as to the 
experienced buyer and seller of Stock Exchange securities. 252 pp. 7s. 6d. net. 


INDUSTRIAL COMBINATION 
IN ENGLAND. 
By PATRICK FITZGERALD, B.Com., Assistant Editor of 
** The Statist.’’ Second Edition. 
In this work an impartial and searching inquiry is made into the develop- 
ment and activities of industrial combines and associations in this country. 
The investigation yields results which are sometimes surprising, and the whole 
makes most interesting and illuminating reading. 248 pp. 10s. 6d. net. 


ECONOMIC RESOURCES 
OF THE EMPIRE. 

Edited by T. WORSWICK, O.B.E., M.Sc. 
A series of lectures delivered at the Polytechnic, London. Thi 
positions of Great Britain, Canada, Newfoundland, South Africa, Australia, 
New South Wales, Victoria, New Zealand and India, are dealt with by 
well-known, fully-qualified authorities. 172 pp. §s. net. 


THE HISTORY AND ECONOMICS 
OF TRANSPORT. 
By ADAM W. KIRKALDY, M.A., B.Litt. (Oxford), and 
ALFRED DUDLEY EVANS, Secretary of Birmingham 
Exchange. 
Originally published in 1915, the successive editions of this book have 
indicated the changes, and this latest revision incorporates the additions 
and contains new sections, bringing the work into line with modern usages. 
Fourth Edition. 438 pp. 16s. net. 


Full particulars and Catalogue of Commercial Books sent post 


free on request. 
SIR ISAAC PITMAN & SONS, LTD., 
PARKER ST., KINGSWAY, W.C.2. 





MR. HARTLEY WITHERS’S 
LATEST BOOK 


HINTS ABOUT 
INVESTMENTS 


By HARTLEY WITHERS 


Formerly Financial Editor of “The Times” and Editor of 
“The Economist.” 


Author of “ The Meaning of Money,” etc. 






Times:—" This is the most valuable of the dozen 
books on financial subjects published by this 
accomplished writer and economist . . . the 
general investor will find much to interest and 
instruct him.” 


Statist: —" Full of excellent advice to the uninstructed 
investor and should even be read with profit by the 
would-be expert.” 


Economist:—" It can be read with profit by almost 
anyone, and is a full and just review of what should 
be present in the mind of anyone who has money 
to invest.” 

Financial News:—In a leading article entitled 
WISDOM FROM WITHERS:—* We commend his 
rules for investors, and, indeed, the whole book, 
to the careful consideration of investors. 





Price 6/- net (Postage 6d.) 


EVELEIGH NASH & GRAYSON LTD. 


148, STRAND, LONDON. 
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Bank of Adelaide—Continued from page 28. 


and 
Advances. 
Premises 
and 
rniture. 
r Cent 


Per Cent. 
u 
‘e 


Bills 
- Receivabl 


Bae 
Ow 


os 
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BANK OF AUSTRALASIA. 
- INCORPORATED 1835. 


Year To Reserve, Carried 
Ended Dividend. &e. Forward 
October. % £ 

1916 .... decks 17* bee sees ~—-:1122,664 

1917 .... kee 17* sire eoee = 123,309 

1918 .... bese 17* habe see. 127,055 

1919 .... eee 18* vies «.+. -:127,822 

1920 .... white 13* ania esse 145,874 

1921 .... Stee 13* Maui cose 121,763 

1922 .... bre 13* oilte sees :121,869 

1923 .... pe 13* ese sees 120,428 

1924 .... a 13* ooo «6 

1925 .... vos 13* eee sees 132,887 

1926 .... eats 14* is ooo «= 135,508 


lo 
§ 
o 
te 
© 
by 


BEEPSERERS & EE 8 





sSSHREEEEESE 
gavSEEREURBEENEE 
agzagdage 


BANK OF NEW SOUTH WALES. 
ESTABLISHED 1817, AND INCORPORATED IN 1850. 


1927.—Absorbed Western Australian Bank. 


Year Net 
Profit. 


Carried 
Forward. . 
£ 


& 
A Rp Market 527,493 - _), 
Bubscribed.  Paid-up. | Callable. ‘Reserved, Value. ‘ ie: eee 1500000 we a 
£ £ £ £ 550,617 weve et 048 

eevee oe 1s 

eeoes eee 160,1 

MO sccs OD cd TE ee cs £424 i ote “t* 451,372 
"130,55 
130,315 


£ 
6,000,000 .... 6,000,000 .... Nil, .... 6,000,000 .... 12,750,000 


aeee 
ance 


t Year to September 30th. 
Continued on page 52- 
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THE YOKOHAMA SPECIE BANK, 


.< (REGISTERED IN JAPAN.) LIMITE ESTABLISHED 1880. 


Yen 100,000,000 
»» 96,500,000 


YOKOHAMA. 





Capital Subscribed and Fully Paid ——- : 
Reserve Fund - - . ‘ ‘ 


Head Office - - 


BRANCHES AT 








ALEXANDRIA. HONOLULU. 


NEWCHWANG. 

BATAVIA. HONG KONG. ” SHANGHAI. 
BOMBAY. KAI YUAN NEW YORK. SHIMONOSEKI. 
BUENOS AYRES. KARACHI. OSAKA. SINGAPORE. 
CALCUTTA. KOBE PEKIN. SOURABAYA. 
CANTON. LO : RANGOON SYDNEY. 
CHANGCHUN. NDON. . TIENTSIN. 

LOS ANGELES RIO DE JANEIRO. 
DAIREN (Dalny). . SAIGO TOKYO. 
FENGTIEN (Mukden). LYONS. N. TSINANFU.. , 
HAMBURG. MANILA. SAMARANG. TSINGTAU. 
HANKOW. NAGASAKI. SAN FRANCISCO. VLADIVOSTOCK 
HARBIN. NAGOYA. SEATTLE. (temporarily closed). 





The Bank buys and receives for collection Bills of Exchange, issues Drafts and Telegraphic 
Transfers and Letters of Credit on above places and elsewhere, and _ transacts 
General Banking Business. 

Deposits received for fixed periods at rates to be obtained on application. 

Lonpon OFFICE : K. YANO, Manager. 
7, BisHopsaatz, Lonpon, E.C.2. 


IMPERIAL BANK OF INDIA 


Constituted under the Imperial Bank of India Act, 1920. 
For the purpose of taking over the undertakings and business of the Bank of Bengal, the Bank of Bombay, and the Bank of Madras. 


BANKERS TO THE GOVERNMENT OF INDIA. 





AUTHORISED CAPITAL: 225,000 Shares of Rs. 500 each Rs. 11,25,00,000 
PAID-UP CAPITAL as on June 30th, 1927: 75,000 Shares of Rs. 500 each—Fully Paid i 3,75,00,000 
150, 000 Shares of Rs. 500 each—Rs. 125 Paid = 1,87,50,000 

Rs. 5,62,50,000 

RESERVE FUND as on June 30th, 1927 . on we on is 5,07,50,000 
RESERVE LIABILITY OF SHAREHOLDERS as on June ‘30th, ‘1927 . bin ” 5,62,50,000 


Governors :— O. A. SMITH, Esq. (Officiating) ; Sir N. "M. MURRAY. 
Head Offices : OALCUTTA, BOMBAY, MADRAS. 


Local Hi 
London Office :—22, Old Broad Street, E.C.2. Sir S. A. H. SITWELL, Manager. 


BRAN CHES. 
Olive Clive Street, ‘Calcutta re Ean Nadiad Sengedhe 
Bh ur Erode oe 
Park Street, Calcutta a ‘Sab- Etawah Katni Nagpur Secunderabad 
Mandvi, ne Agency) | Parrukhabad Khamgaon Naini Tal Serajgunge 
Sandhurst Bombay | Bhopal Ferosepore Khandwa Nandyal Shillong 
Mount Road, Broach Pyzabad Kumbakonam Naraingunge Sholapur 
Abbottabad Bulandshahr | Gaya Nasik Sialkot 
Godhra Labore Negapatam Simla 
ya Calicut Gojra Larkana Nellore Sitapur 
Ahmedabad City Cawnpore Gorakhpur Lucknow New Delhi Srinagar (Kashmir) 
Ahmednagar Chandpore Gujranwala soaeme Nowshers ‘ 8 
Akois Chittagong Gwalior Medure Paine (Sub-Agency) | Surat City 
ro Cochin Howrah Mangalore Pesha thas 
ee, Coimbatore Hubli Masulipatam Peshawar City (Sub- 

Anansbed Colombo Hyderabad (Deccan) | Meerut x Tirupur 
Ambala’ City Hyderabad (Sind) srmnoese Pooas City Trichin 
Ambala Cant. | saipar a oe Quett Trivandram 

Autitete acca ulmein ur Tuti 
Asansol Darbhanga Jains. ? Multan Baipur U: 

Bangalore Jalpaiguri Murres yam ¥ 

Bassein ’ ; Muttra Visagapatam 
Benares Dhenbed a re Muzaffarpur Rawalpinds 


Dibrugarh Yeotmal 
Berhampore Ganjam pur 
: ACOOUIEE Opened free 0: charge. FIXED DEPOSITS—Received at Interest. 
GOvanaMone AND gr Reccived os Received Ay safe custody, Interest and Dividends collected and credited 
to account or remitted in accordance = instructions. Bits asia 


LOANS AND CASH approved Mercan 
A hy . &e., ma be had on application at of the Local Head Offices or Branches of Bank. 


— ie ve bs UW Sue, 
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Bank of New South Wales—Continued from page 0. 


& Sundries, 
including 

%! Cover for 
A c’s 
Per Cent. 


a 


f 


031,020)! 4,117,710 17-1 
5,981,257) 24-0 


124) 91535,558, 12°2'41,801,806) 534 
6'7| 7,945,012 10°7)43,208,816 584 
8°7 10,528,835 13:2'42,676,111 53:3 
6:8 10,204,235 124 48,017,148 584 





BANK OF NEW ZEALAND. 
INCORPORATED 1861. 


Year 
Net Profit, Dividend. 
& % 


Sundries. 
Per Cent. 


Buildings 
and 


z 
3754 33 
ie 
376804 1 
aonsis 3 
413,319 37 
3519 3 ; 


| 
| 


2 


ef 
BEE 


j 
£ 
99 
90 
91 
85 
85 
5) 254 
122 
0 135 
90] 15-0 
0| 135 
i 
9] 104 
1 101 
y} 12 
9135 
13: 
2) 155 
54] 166 
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BANK OF VICTORIA, LIMITED. 


EsTaBLISHED 1852. 
Amalgamated with Commercial Banking Company of Sydney, Ltd., as from January 1, 1927- 


Carried 
Ordinary To — Forwarl. 
£ 
27,000 
27,000 


“t 


e 
Sevovv2aan 












October 8.§1927.] THE ECONOMIST. | <.baing 33 











A Complete Banking Service 


The Midland Bank offers exceptional facilities for the transaction of banking business of 
every description through upwards of 1960 branches covering all important agricultural, 
commercial, industrial and residential districts in England and Wales. 

The Overseas Branch at 122 Old Broad Street, London, E.C. 2, is specially organised and 
equipped to meet the financial requirements of modern commerce. It is the centre of control 
for the foreign business of the Bank’s home branches and has agents and correspondents in all 
parts of the world. 

The prudent administration of the Bank’s immense resources and its unique representation at 
| home and abroad afford customers and depositors the sombinnd obveamae of 

| @ Perfect Security 
| @ Finest Rates 
gG A Complete Home and Foreign Banking Service 


MIDLAND BANK 


| 
| LIMITED 

| HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C. 2 
| 


Affiliations: Belfast Banking Co. Ltd., Northern Ireland; The Clydesdale Bank Ltd., and North of 
Scotland Bank Ltd., Scotland; Midland Bank Executor and Trustee Co. Ltd. 






















AL PROVIN 
BANK 











TION 


wh Clay 










Limited 
Subscribed Capital - - - £43,617,080 
Paid-up Capital : : : 9,479,416 
Reserve Fund - - - 9,479,416 
Deposits, &c. (June, 1927) - 258,681,337 
DIRECTORS: 
Se ANTON balwoum, am ee ar vino Gaikowoers, vc | sr Wausau Rinaay PEAR C¥.O 





K.B. 
Brigadier-General Hon Righi The VISCOUNT INCHCAPE, WYN ROBERT PRYOR, Esa. 
0. ™ EVERARD BARING. re et occu. K.C.LE. — 









mF Most Hon. The MARQUESS OF READING, 
COLIN FREDERICK CAMPBELL, Esa. FRANCIS ALEXANDER » eq. me MC, G.CB, GCBL, GCLE, @.C.V.0. 
CHARLES CAVE CAVE, Esq Colonel, Sir, CLAUDE Vv. BE. LAURIE, Bart., apne ey 
JOHN C. DENISON-PENDER, Esc. | FRANCIS CHARLES LE MARCHANT, Bea. Sir FELIX SCHUSTER, Bart, 
A 


- McoCLELLAND. E. CORNWALL. G. H. 





Head Office: 15, BISHOPSGATE, LONDON, E.C.2. 


OVER 1,200 OFFICES. AGENTS EVERYWHERE. 









EVERY DESCRIPTION OF BRITISH, COLONIAL AND FOREIGN BANKING BUSINESS TRANSACTED. 
APFILIATED BANES: 
COUTTS & CO. GRINDLAY & CO., LTD. 


British ited | Banki Limited. 
Chere ne Oe at brits “Fereion Bank Limited. Fe eeentan Banking Corporation Limited. 
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Bank of Victoria, Limited—Continued from page 32. 


Per Cent. 
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737,798 98 
648,005, 14 


2338332 : : ¥ 
gesaarc’ & E 


re) Sos] 56 
4°8) 7,754,818] 55°3 
5°3) 8,529, 


ite 


342) 7-2 
1,412,568) 84 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1856. 


1918.—National Bank of Tasmania purchased, March 1, 1918. 


Net Ordinary To Reserve, Carried 
Dividend. &c. Forward, 

% £ £ 

ee esee 50,000 mates 9,407 

50,000 hia 10,486 
ee --- 83,000. .... 13,060 
Ste .. 2 : dower Soe eee 115,000 Sg... = 16,258 
‘ aa! 

76,726 Reks 42,209 
95,066 ee 44,786 
«eee 64,954 
116,124 = .... + = 82,570 
coon) | =—(B MA 
81,760 


Preference Shares.. £2,117,350 .. £2,117,350 .. 


15 
15 
15 
15 
15 
15 
15 


iscounts, i 
Advances, Premi- | 
and Bills 
;, [and Remit- Sun- | 
dries. 


& | 
77-2} 283,152, 21 
85-4) 560,476 48 


j 


pa 
* 
~ 
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COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 
ESTABLISHED 1834. 


1927.—Absorbed Bank of Victoria, Limited. 


Net 
Profit. 
& 
284,556 
298,149 
301,571 


g 
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THE BRITISH OVERSEAS BANK 


LIMITED 


Capital Authorised - £ 5,000,000 
Issued and Paid-up - £2,000,000 
Reserve Fund - - £150,000 


Through its world-wide connections and agencies the Bank is able to offer 
to its clients at home and abroad exceptional facilities in foreign exchange and 
in the financing of every form of foreign trade, and also to provide up-to-date 
credit reports and information as to international business conditions. Corre- 
spondence invited. 


33, GRACECHURCH STREET 
Lombard Court, LONDON, E.C. 3 


: (Inland): “Sazsrgvo, BitcaTz, Lonpon” 
Telegraphic Address (eas, “Sagsrevo, LONDON” 


Telephone No. Roan 7111 





Affiliated Institution in Poland: 


ANGLO-Po.isH Bank, Limirep, WARSAW 








YA DYAIRYAID YA AyAibyibws 


Glyn, Mi 


(Established 
Registered with unlimited liability, 


CHILD & CO. and HOLT & CO. 
(Bstablished before 1600) (Established 2809) 


BANKERS 
Army and Air Force Agents, Navy and Prize Agents. 


ills & Co. 





Capital . ° . . . . « . 21,060,000 
Reserve Fund ° - . . . - . 530,000 
Current and Deposit Accounts - . - ° = 31,849,150 
Cash in Hand and at Bank of England - . ° 5,381,020 
Money at Call and Short Notice . - - - 5,605,600 
Investments - - - - . - ° 7,713,021 
Advances, etc. - : - . ° . . 11,707,420 
Balances with and Cheques in course of collection on othe 

* ° . 1,302,425" 


Banks in the United Kingdom : 
30th Jane, 1927 


Head Office - . s > 
Managii ariners : 
LORD WOLVERTON. 
LAURENCE CURRIE. 
General The Hor sik Hom LAWRENCE, G.CB 
‘ead or'A. MAXWELL, CB., C.M.G., D.S.0. 
ERIC GORE BROWNE, D.S.O. 
FREDERICK WILLIAM FANE. 
MARTIN DRUMMOND VESEY HOLT. 

Childs Branch - ° ° - . 1, FLEET STREET, E.C.4 


Partners — 
FREDERICK WILLIAM FANE; 
Y CLYDE CALTHROP. 
PONSONBY. 


HARR 
SYDNEY ALEXANDER . 
Holts Branch - - * - 3 & 4, WHITEHALL PLACE, S.W. 1 
MARTIN DRUMMOND VESEY HOLT. 
ARTHUR VAVASOUR BARBER. 
description of Banking Business, both British and Foreign. 
and Foreign Credits established.  Executorships 


67, LOMBARD STREET, E.C.3 


ri 
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Supplement. 














Commercial Banking Company of Sydney, Limited—Con/inued from page 34. 















| 
-| 137] 2,010,000) 136, 
tl 070,000) 13°3 
840,000) 12°5 


J 201] 3,330,000 136 
d 680,000) 13°5 
3,755,000) 12°6 
05.000} 13°1 
300.000) 12°51 


















































67,900 
9,467,900] 74-7 
8,875,902) 73:2 
9,045,095] 61:7 
8,723,456| 56:2 

13,066,942! 576, 
15,854,405] 64-7, 
16,068,661) 58:9 

756) 53:1) 
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Per Cent. 





| 361,500) 28 


485,465) 2:1 


| 
539,503 22 
9) 568,253 21 
579/643 19 


15,763, 
17,163,567] 591) 588,943, 20 













j 16,674,624! 53°7| 600,343, 1°9 
8,099,254 | 606,535) 19 








Pee mI 1 555 | 
21,106,725) 60°9| 613,200) 1: 
4,462,013 139 21,312,361) 57°9) 632.541, 1 
5,129,025} 13°4 22,748,258) 592, 678,961/1°8 
60.000 13°7, 21,296,1 54°8| 794,926) 20 
5,460,000) 13-2 24,130,329) 58°2, 929,846 2-2 
5,056,288) 14-7) 26,193,665] 634) 955,000| 2:3 
nal 5,200,000 137 95,27 f 27,841,761) 61°6; 950,000, 21 
of 2 5,330,000i 13°4 400,296) ( 29,786,005) 63:3! 942.505) 2:0 
1 438) 8,560,413 13% 437,002 42,165,358. 67-2 1,424,670 2:3 
ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
Registered 1893 under English Companies Acts. 
1920.—Amalgamated with the London Bank of Australia, Limited. 
1921.—Amalgamated with the Commercial Bank of Tasmania, Limited. 
+ 1927.—Amalgamated with the Royal Bank of Australia, Limited, and a consequent issue of 125,000 shares. 
Year Net To Reserve, Carried 
Ended Profit. Dividend. > rae 
a 52,500 34,263 
a 53,000 49,699 
+. 10* 60,000 50,954 
.. 10* 55,000 94,209 
.. 10% 87,837 102,605 
.. 108 165,000 107,094 
o . 286,848 112,600 
a * 297,500 130,102 
* i 208,919 183,414 
-- 124* 213,750 4... 230, 
* Free of tax 
ASSETS. 
re- - a eel; 
ceivable @|See22) = 
and Ad- sobs 6 
t- § vances, 2 Bass . 
tances ia 2 ae. | 2 ayfgs| é 
z £ 
3 ens ee 286,898 | 35 
6,604,238, 821) 300,307 | 37 
6,571,049 ed 305,780 38 
| | 15 
er 838 as oes 455,131 | 73 
612,231! 97 4,208,723 376,939 | 58 
1,058,830 122 5,444,969 328,900 | 38 
1,322,250 141 5,802,464 61:9, 340,714 | 36 
1,577,026 157 6175.08) 618, SANT | So 
1357132 122 C4B2 76S 568) SONS | 28 
134s664 11°2 6,079,186 544 289,105 | 3° 
3,080,209, 22-4 goeeTll 441 3 
1,917,937, 138, 7.956.943 577) 237. ; 
2,208,712! 142 9.158.935 594) 519,711 | 2 
2,533,423 150 9.937514 587) 301 18 
3,851,314 125 19,069,054 621] | 778,443 | 25 
3,799,508 12°3 18,950,421 61. * 
3,596,467 11-0 20,313,043 61°9 24 
4,441,858 15°2 20,720,840 616) 808,609 | 2; 
4,876,355 14-1 20,635,697 598 786,082 | *° 
5,954,470 160 21,542,690 57°7' 766,309 
* March 31. 
+ An additional 125,000 shares in course of issue at £6, £3 being capital and £3 premium. 
NATIONAL BANK OF AUSTRALASIA, LIMITED. 

a INCORPORATED 1858. 

7 1918.—Amalgamated with Colonial Bank of Australasia, Limited. 

d | 1922.—Absorbed Bank of Queensland, Limited. ; 
or, Year Net To Reserve, ~o anand 
? i ———$———$— rrr —_____, Ended Profit, Dividend. wy ; 

Subscribed. § Paid-up. Callable. § Reserved. ‘— 150468 : wees 50,000 15,695 

eeeerese eee 60,000 18,302 

Ordinary Shares ... €5,500,000 .. £400,000 .. £1,500,000 .. Nil. acters 169,485... ase . 4024 
Per Share..... .... us 1920.2... 781 130,000 

$e .. eS. es. BOND. «2 0+20- oa 140/000 oe 






Ordinary, September 30, 1927 ............ 8) 









Deputy-Chairman : 
Sir AUSTIN E. HARRIS, K.B.E. 









HEAD OFFICE: LONDON, E.C. 3. 


CAPITAL : 
SUBSCRIBED - £73,302,076 
PAID UP - - £15,810,252 

















Over 1,750 Offices in land 
and Wales, and several en 
and Burmah. 




























RESERVE FUND - £10,000,000 Colonial and Foreign Department : 
aes jaan 108) 20, KING WILLIAM ST., LONDON, E.C. 4. 
DEPOSITS, &. - £353,934,406 Renee Degertent: 






ADVANCES, &c. - £202,417,661 14, KING WILLIAM ST., LONDON, E.C. 4. 






The Bank has Agents and Correspondents throughout the British Empire 
and in all parts of the World, and is closely associated with the following Banks : 


THE NATIONAL BANK OF SCOTLAND LIMITED. | THE NATIONAL BANK OF NEW ZEALAND, LIMITED. 







BANK OF LONDON & SOUTH AMERICA LIMITED. BANK OF BRITISH WEST AFRICA, LIMITED. 
LLOYDS & NATIONAL PROVINCIAL FOREIGN BANK LTD. THE BRITISH ITALIAN BANKING CORPORATION, LIMITED. 
















STANDARD BANK oF SOUTH AFRICA, 


ankers to the Imperial Government in South Africa and to the 
Governments of Northern Rhodesia, Southern Rhodesia, Nyasaland and Tanganyika. 


Authorised Capital - - £10,000,000 E t 
Subscribed Capital- - £8,916,660 Reserve Fund - - - £2,893,335 a f 
Paid-up Capital- - - £2,229,165 | Uncalled Capital - - £6,687,495 a 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.C.4. 


LONDON WALL BRANCH: 63, London Wall, E.C.2, WEST END BRANCH: 9, Northumberland Ave., W.C.2. 
New York Agency: 67, WALL STREET. 
Hamburg Agency: BANK OF BRITISH WEST AFRICA, Ltd., 49-53, SCHAUENBURGERSTRASSE. 
Over 340 Branches, Sub-Branches and Agencies in South and East Africa. 
EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


INCOME TAX. Claims for Recovery of Income Tax Undertaken. 


COMMERCIAL SERVICE 


The Bank has over 340 Branches in Africa, and Agents and Correspondents 
throughout the World. The closest touch with Trade and Industrial conditions is 











maintained, with special attention to Commercial and Credit Intelligence. This service 


i i Exporters, Importers and others wishing to. develop trade between 
South the Africa, the United States of America and the Continent of Europe. 





THE STANDARD BANK MONTHLY REVIEW is sent post free on application. It gives the latest information 


on all South and East African matters of trade and Commercial Interest. 


BERTRAM LOWNDES, London Manager. 
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National Bank of Australasia, Limited—Continued from page 6. 


Per Cent. 





NATIONAL BANK OF NEW ZEALAND, LIMITED. 


REGISTERED 1872. 


Year Carried 

Forward. 
March 31. £ 

43,317 

42,754 

45,550 

64,932 

69,753 

115,894 

sae eve dete 142,121 

Per Share, esve ate — 145,567 


ab....... A... SB. a : cae Nati "73,084 
"95,769 


30 
a 
3 
5 
-| 33 
27 
4 
a 
F) 
4 
4 
6 
“4 
43 
43 
% 
49 
51 
53 
53 
55 
57 
56 


Orr Market 
1,500,000 .... 1,500000 .... Nil esos Nil ese. 2,550,000 


Per Share. Per Share. Per Share. PerShare. Per Share. 
£5 ani &5 sive Nil oe-.~»>ow iil cose = RB 


Interminable inscribed deposit stock, £3,091,669 ; 
eee 13,851 
Continued on page 40, 


SSSEEESS Se 
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CHARTERED 1822. 


The Farmers’ Loan ... Trust Company. 


NEW YORK: 22, WILLIAM STREET (Head Office) 

475, FIFTH AVENUE, at 4ist St. 
901, MADISON AVENUE, at 72nd St. a 
LONDON: 15, COCKSPUR STREET, S.W.1. i 
Paris Representative: 70, RUE DES PETITS-CHAMPS. 





Member Federal Reserve System and New York Clearing House. 





Makes a speciality of the care and management of real and rty 
e e ° al 
in the United States, and will act as Agent, Custodian, Pie: a iano 





FOREIGN EXCHANGE. CABLE TRANSFERS. 
LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. 
CURRENT AND DEPOSIT ACCOUNTS. 


United States Government Depositary. 


Kank of Australia 


HEAD OFFICE - - SYDNEY. 














Governor; E. C. RIDDLE. Deputy Governor; H. T. ARMITAGE. 
Guaranteed by the Australian Commonwealth 
vernment. 


BRANCHES IN 


The Principal Cities — Towns of Australia 
: and at 
36-41 New Broad street, E.C., and Australia House, Strand, W.C. 
LONDON. 


Agents and Correspondents throughout the World. 
BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Bankers to: 


GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF QUEENSLAND. 
GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA. 
GOVERNMENT OF THE STATE OF TASMANIA. 
SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 3,479 Agencies at 
Post Offices throughout Australasia. 


As at 30th JUNE, 1927. 












General Bank Balances... ae ‘i nea £38,299,872 

Savings Bank Balances_ ... an a nee 46,479,021 

Note Issue Department... ae oa os 48,433,226 

Rural Credits Department ... ‘ sid 586,098 

Head Office: Other Items ... us sti 5,643,436 
Sydney, New South Wales. £139,441,653 








LONDON BRANCH: 36-41 NEW BROAD STREET, E.C.2. 
J. S. SCOTT, Manager. 
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Year 
Ended 


June 30. 
Number of 


Sundries. 
‘Per Cent. 


Premises 
and 


“eee 


SERRERUE 
Beeeees £8 


: 
é 
8 


Au 


; 


SEREBSES 
BRELSLSSRKRELLLSLLSRRAS B 


BEBES 


3°7| 8,566,481 lanes £A0,602! 11 325 000 t. 
4-8! 8,574,176] 58°1|! 14,786,766!| 1,814,911! 12- ae | 


* Notes. 
ROYAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1888. London Branch opened June, 1914. 
1927.—Amalgamated with English, Scottish and Australian Bank, Ltd. 
Net Carried 


T 
ally cr hertieeenieeneeemnchincerniininetoniacands Profit. Dividend. &e Forward. 
Paid-up. Callable. Reserved. £ % 


ae 


31) 3 
74°2| 537,948) 3 


£ 
8,156 
1,718 
13,311 
6,695 
* nore ae 30,919 
. voile ae foes 32,857 

Per Share. Per Share. keke aw aa 32,162 
Nil. 123,839 smn Coie ahs 41,002 

aoe ime Y pees 31,898 

28,036 


| 
| 


nt 


Liabilities, 
&c. 


Advances. 
Customers 
Liabilities, 


Buildings 
& Sundries. 


} 
| 
| 
| 


£ | 
812,112 428) 382,075! 2071 
5) 1,232,904) 46°5| 646,967, 242 
1,690,189) 51°7, 626,712 190 
1,590,682] 44°8, 720,911) 202 
1,655,412 aa rp 7 

2,065,633) 57°5, 
447,132) 115 
461,161) 110 

1,15 


< | 

3 

he 

a 

é 

433,91 617 
658,01 581 
6 660 
655 
684 
11 


R288 


THE UNION BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1837. 


Carried 
~ ees, Forward. 
CoP ITAL Market & 


£ ‘ 78614 

Subscribed. Paid-up. Callable. Reserved. Value. even pace a oe 
£ £ £ £ & nee wis vos SSOBT 
10,500,000 .... 3,500,000 .... Nil, .... 7,000,000 .... 10,675,000 ; eane re Tl 9,72 
923 has gat a 

Per Share, aie ..-- 100000. .... 32008 

PerShare. PerShare. | PerShare. | PerShare. Sept. 30, 1927. . ve R sees "7. 95513 
eree 97,939 


Per Cent. 


SRURECESPODERERE 


age 











‘ 


So oo , oe / 


[ANON MIWO SO MWOH S346 005 23S 
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Drafts and Telegraphic Transfers issued. 


















THE ECONOMIST. [ Zane. 


— 


Telephones - 
London Wall 4960 (4 lines). Telegraph & Cables: 
do. 7269 (Foreign Exchange) Briforcol, Cent, London. 


BRITISH FOREIGN & COLONIAL 
CORPORATION LTD. 


ISSUING HOUSE COUPONS 
FOREIGN EXCHANGE 
LOANS 
OTHER BANKING BUSINESS 


AGENTS IN ALL FOREIGN COUNTRIES. 


B. F.C. House, 81-87, GRESHAM STREET, 
LONDON, E.C.2 





OTTOMAN BANK 


Founded 1863. 


— 


Capital - £10,000,000. Paid-up - £5,000,000. 
Reserve Fund - - - £1,250,000. 


London Office: 26, THROGMORTON STREET, E.C.2. 


Manager: E. W. H. Barry. Assistant Manager and Secretary: C. E. L. Corthorn. 
Deputy Manager: R. 8. C. Pearce. Assistant Manager: W. P. Sheppard. 


MANCHESTER: PARIS: | MARSEILLES: 
56-60 Cross Street. | 7 Rue Meyerbeer. 41-43 Rue Grignan. 


CONSTANTINOPLE (Galata, Pera & Stamboul). 


a EGYPT. PALESTINE. CYPRUS. PERSIA. ae 
ria. Hamadan. dad. 
Gas Sane ane Kermanshah. Bassorah. 
ismaitia. Jerusalem. Limassol. Teheran. Mossoul. 
mancourah. Nablous. Famagusta. 
— Paphos. 
Said. 
SALONICA. SMYRNA. TUNIS. 
SYRIA. 
Bana rie et du Grand Liban—-Affilicted Bank.) 
; eee  Seuetien. Lattakia. 
Alexandretta. Damascus. Saida. 
Antioch. Hamah. TripollL 
Homes. Zahie. 


The Bank has its own Branches or Agents in every important commercial town in the Near East. 


Exchange, Merchandise and Insurance operations effected. 


te iT 





Letters of Gredit granted 
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(4) CANADIAN BANKS. 


BANK OF MONTREAL. 
ESTABLISHED 1817. 


Acquired Exchange Bank of Yarmouth, 1903. Acquired Bank of British North America, O 
Acquired People’s Bank of Halifax, 1905. Acquired Merchants’ Bank of Canada, Mar 
Acquired People’s Bank of New Brunswick, 1907. Acquired Molsons Bank, January, 1925. 


Year Net To Reserve, Carriea@ 
Ended Profits. Dividend. &e Forward, 
Oct. 31. g % $ $ 

1917... 2477969 .... 12 .... 307500 .... 1,664,993 

1918.... 2,562,720 .... 12 .... 406,000 ....  1,901613 

1919.... 3,514,237 .... 12 .... 4,530,738 ....  1gio.gss 

1920.... 4,033,996 .... 14 .... 2635000 .... 1,251,850 

1921.... 3,949,796 .... 14 .... 620,000 ....  1:501,646 

1922.... 4,756,668 .... sess 6,242,000... 558,815, 

1923.... 4,496,417 .... cmb 580,650 .... 659,582 

1924.... 4,454,504 .... does 537,500 .... 761,586 

1925.... 4,604,963 .... vane 608,090 .... 596,788 

1926.. 4,978,133 ,.... oe 619,167... 767,416 


(Dollars converted to sterling at $5 to £1.) 


ctober, 1918, 
ch, 1922. 


LIABILITIES, 


Premises 
> and 
Sundries. 


Sosses 


PVASAWBASFASENS 


BANK OF NOVA SCOTIA. 
EsTABLISHED 1832. 
1913—Absorbed Bank of New Brunswick. 1914—Absorbed Metropolitan Bank. 1919—Absorbed Bank of Ottawa. 


Year Net . To Reserve, Carried 
Ended Profit. Dividend. &c, Forward. 
3 1920 ° os 16 cae 99400 .... 196,501 
eee 10,000,000 1921 ee seco 16 coos «$996,400... 13,066 
we Secs ee" we eeee ORAS Cane 4633 
Per Share. 193. 3 16... = 85,000... §=— 50,539 
$100 1924 ka ee 16 Stig =S85,000—Sl—iw«w. 67,545 
1925 abe end 16 wee 85,000 ise 90,129 
(Dollars converted at rate of $5 to £1.) 


Year 
Ended 
December 31. 
um 
Branches. 
t. 
Per Cent 


Per C 
$3 
Premises, 
and 


van 
permease | fee 
eae HE 


FESSEE 


THE CANADIAN BANK OF COMMERCE. 
INCORPORATED 1867. 


1923.—Absorbed Bank of Hamilton. 


Net 
Profit. 


Per Share, Per Share. Per Share, Per Share. 
$100 cece $100 b2e08 iL. cece $100 


a 
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ANGLO-INTERNATIONAL BANK, LTD. 


(Incorporated 17th September, 1926, to acquire the business . 
, . * th _ 4 
British Trade wa Austrian Bank, Limited, and of the 


24-28, Lombard Street, London, E.C.3. 


Telephone: Royal 4020 (5 lines), rp dniiial Giada 
elegrams: “ Anglank, ndon.’ 





CAPITAL: 
Authorised -_.- £2,000,000 
Paid Up -_=- - £1,960,008 


BOARD OF DIRECTORS : Re Fa 


¢ Chairman—GENERAL Tue Hon. Sir HERBERT LAWRENCE, G.C.B. 
Vice-Chairman—M, SPENCER-SMITH, Esq., D.S.0., M.C. 
Managing Director—PETER BARK, Ese. 


E. W. H. BARRY, Esq. Dr. PAUL HAMMERSCHLAG. 

Mason JULIAN DAY, Esq, M.C. Sir J. GORDON NAIRNE, Bart. 

A. G. M. DICKSON, Esa. LUDWIG von NEURATH, Ese. 

THe LORD FARINGDON, C.H. Sm WILLIAM PEAT, C.V.O. 

Sm HARRY GOSCHEN, Barr., K.B.E. KUNES SONNTAG, Ese. 

ZOLTAN HAJDU, Esa. BARON SIGISMUND pe SPRINGER. 
Sir HENRY STRAKOSCH, G.B.E. ° 


In virtue of its Affiliation and Connections in Central Europe, the Bank is in a,position to afford special 
facilities for business with that region. 


SOCIETE GENERALE 


POUR FAVORISER LE DEVELOPPEMENT DU COMMERCE ET DE L'INDUSTRIE EN FRANCE. 


Société Anonyme Fondée en 1864. 


Subscribed Capital - - -  Frs. 500,000,000 
Paid-up Capital - - - -  Frs. 250,000,000 


Reserve Fund - - - -  Frs. 60,455,677 
Deposits at 30th June, 1927 - Frs. 9,253,1 82,370 








Head Office: 29 BOULEVARD HAUSSMANN, PARIS. 
LONDON Office : 105 OLD BROAD STREET, E.C.2. 
West End Branch: 65 REGENT STREET, W.1. 





OVER 1,000 BRANCHES IN FRANCE AND NORTH AFRICA. 
SUBSIDIARY BANKS or Correspondents in all parts of the World. 





glish and Foreign Banking business, including the sale of Drafts 


Letters of Credit and undertakes the purchase and sale of Stocks 


This Bank transacts every description of En 
Coupons, Bills of Exchange, Drawn 


and Telegraphic Transfers. It also issues Circular , d | 
and Shares on the Continental Exchanges, the collection and cashing of Dividends, 


Bonds, arrangements for Documentary Credits, etc., etc. 
The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office buys 


and sells Foreign Exchange. 














— 
ye 
a “Oe 
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The Canadian Bank of Commerce—Continued from page 42. 





Per Cent. 


4°71) 15,631,494 67-0 16 
42) 14,333,408 57°2| 438,931 1-7 


| 


474,974 
706,438 









St 3 3 


DRAAS UMS Ae 


52°8} 5,522,046 
47-2| 5,949,681) 

6,544,809) 
6,675,320 


THE DOMINION BANK. 
ESTABLISHED 1871. 


Net To Reserve, Carried 
—_—— CPL Profit. Di 
Subscribed. Paid-up. Callable. Year. 3 


& £ £ 1917...... 1,332,600 
1,208,000... .. se ee 1,200,000... se eee eee Nil. 1918...... 1,116,265 


2,783,620 
3| 3,097,643, 3-7 


822,698 2:2 
1,048,143 21 
1,326,352 
§8°2| 2,012,192 4-0 
1} 1,872,139 
1,817,180 3:0 
Petey ted 47 
49°6| 4,620,583 4-7 
3,855,860: 













i EF 
be 2: 
RS 
Az 
£ 
1911 ..| 85 56 asi | 
1912 ..| 92 574 601,325 
1913 ..| 97 62°2} 861,530 
1914 ..| 97 1,024,101 
.| 92 1,359,558 
87 1,335,687 
85 1,283,745 
87 
98 
121 
127 
122 
1923 . ./121 
924 ..|118 
. {L1G 
1925*. 120 
1926*. 


ROYAL BANK OF CANADA. 
Incorporated in 1869 as Merchants’ Bank of Halifax. Name changed in 1901. 


Absorbed Union Bank of Halifax, 1910. 
Absorbed Traders Bank of Canada, 1912. 
Absorbed Quebec Bank, October, 1916. 


Absorbed Northern Crown Bank, 1918. 
Absorbed Union Bank of Canada, 1925. 











ied 

t To Reserve, Carrs ; 

_ Year Ne Divi &c. Forws 

Carrrat Nov. 30. £ %, - 170,469 

Authorised. Paid-up. Callable. Reserved. — teeeee 422,261 13 rr 112,855 

¢ $ : : 191g os. Sah 888 is me T30 ne 

40,000,000 @evesese 28,844,510 eeeces ee Nil. eerccese 28,844,510 1900 ...... sore 14 ‘eras ri 181009 

Per Share. Per Share. Per Share. Per Share. 1922...... 791,694 14 200,000 «+> 3191166 
$100 @eceseses $100 eeeccece Nil eeeescce $100 onc ?3 Le} ’ 3 193,000 ee 

Sc ee lee ee 


(Dollars converted into sterling at rate of $5 to £1) 
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Head Office: ATHENS. 
Paid-up Capital -Drs. 72,000,000 


With Offices in all the principal towns in 

Greece, Egypt, Cyprus, and Albania; the 

Bank exten s facilities for Export and Import 

Trade between Great Britain and the Near 
East generally. 








Enquiries Invited. 


NEW YORK: BANK OF ATHENS TRUST COMPANY, 
205 WEST 33rd STREET. 


BOSTON: ATHENS BANKERS’ CORPORATION, 15, 
KNEELAND STREET. 





THE MITSUI BANK, LIMITED, JAPAN. 


(The oldest Banking Institution in Japan—Founded in 1680.) 





Capital Subscribed ... ab he ba . Yen 100,000,000.00 Reserve Fund . ma jes aa ‘iss -- Yen 25,000,000.00 
Capital Paid Up... eos oes 60.000,.000.00 Special Reserve ‘Fund x03 ‘oni we 26,400,000.00 
Reserve Fund for Dividend ove ni ove 7,000.000.00 


HEAD OFFICE: No. 1-5, HONKAWAYACHO NIHONBASHIKU, TOKYO, JAPAN. 


Local Branches: 


Do Osaka), Fukuoka, Hiroshima, Kawaguchi (Osaka), Kobe, Kyoto, Marunouchi (Tokyo), Moji, seaneet, Nagoya, Nihonbashi (Tokyo), Osaka, Osaka Nishi (Osaka), 
of ) ™ ; Otaru, Shimonoseki, Wakamatsu, Yokoham 


Foreign Branches: Bombay, London, New York, seaatieh Sourabaya. 


Foreign Agents: 
Paris—Comptoir National [> Escompte de ae Banque de l'Union Parisienne. 


New York—The onal * Bank a Bankers Trust Com Hamburg—Commerz- und at-Bank, A 
ae The Cha in — 9 —— Bombay—National Bank of India, Ltd.; Lloyds Bank, Ltd., Cox’s Branch. 


BALANCE SHEET. 


9 




















Dr. 30th June, 1927. 
rr ee a ee nee 
Yen. 
ke Yen. Assets. 
COURIE 3s ne: > cag Sema gn, Se ee 3 ..- 100,000,000.% | Capital unpaid Bees ee WR gee ee 40,000.00. 
Seca Hesetre ee eo ; : eee hgh | and at the Bank of 3 ee * 10,000,000.¢ 
e ° e e a eve . * * A 
Reserve Fund for Dividena . 6,000,000. | Japanese and Foreign Government Bonds ... $ $0,001.$33. 
Pension and t Funds 1,897,417.% | Debentures and Stoc! Sei a 53.909,074.5 
its (Current, Fixed, etc ) oo ; 538,815,.459.83 | Foreign Bills of oo ls purchased 80,268,284.5 
Foreign Bills of Exchange s0 ... _2,659,519.% Customers’ Liabilities under L/C, etc. or “contra eee aaa ee 
and ¢ Corresporidents (including Discounts) .-» 48,114,615.20 Due from Foreign — and Correspon ents and arnt” 
Liabilities under etc. ... 42,968,436.59 Loans and Discoun jee ae 
Due to Local Banks... Ss; sme coms iNT) 1,104,869.33 | Due from Local Banks seo na nee mene ane sta se 
Dividend unpaia ... |. Se ee LS ce ae a iol 15,189.39 | Provisional Payments we ae nae ee ane oe ABT BR SS 
Interest on Deposits not due tS 5, 968/273:09 | amk Premises and Real Estates 0s, cee ee eee ts 
Rebate on Bille not due k ae a os ae ode ...  8,406,457.39 
Bal from Last Account : $510,420 10 
Net Profit for the Half-Year 0 2). k LE 6825,680.28 . 
810,721,588. 
810,721,588. 
— a 
Dr. APPROPRIATION oF PROFIT. Cr. 
25,680. 4 
et Spee 2,000. 0,600.00 Net Profit for the Half-Year ... Peigia™ nad = 
Reserve ta wee see nae nee nts ss ove §4009/000.00 | Balance Brought Forward from Last ‘Hialt-Year <° 1. ::. «2,019,480. 
Bansion and Provident Funds 0x. n,ee sve BBR. BOO. 
Dividend sesso g,000,000.00 
Balan (fo, Shargholdens to Next Haif-Year |. c. ewes = 8,069,200.88 — 
8,845,100.43 i o le 
ED a 


of Credit available in 
and outward Bills, Bills, grants Commercial Credits, issuee Travellers’ Letters 
Tie Bank bala Dra and eiepaphlo Trnsfen, bors tomo area ae Pt. cael. a 
LO BROAD ST ° e 
London Office: WINCHESTER HOUSE, OLD 


Welephone Nos.: London Wall 8221, $222. 
Moreign Exchange: London Wall 4239. Cable Address: ~sltauignk, London.” 


Pence 


Se ee rs ‘ Gan tel imi . . a ‘ 
ee AERIS NLS RON 2 SL PR MOS R TE AIRE TS Hrs. nen ASABE MEANT GS Gs rey ae PO Rea eet ve mone SORE MES AS OR AE 
ee ee my LOR cy teeteaecier EASE REE fondle Silicate iia 4 aeiaiiane - So he ort ae Lo = Cet ite Yr be - r 
- y es " . " . ane : Pate ™ > te ' ‘ 2: 
i : ‘ Smee ior oes rate i: at ‘ ks ’ at Sg 
Ft sates nuanateneniel pecene mt inincenie catia ae tage rg SRK : 


























"ar eee renee aimmuvameemaoninyy eae 
























12,061,575. 54-8 496,439 
20,062,257 560 1,104,158 
20543,35 57°21,028,867 
19,917,692) 55-4 1,714,183 


21,310,528 538 ,370,4c4 
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(5) INDIAN BANKS. 
IMPERIAL BANK OF INDIA. 


BALANCE-SHEET. 


June 30,1925. June30,1926. June 3, 1927. June 30,1925. June 30,1926, June 30,1927. 
Rs. Rs. Rs. Rs. Rs. Rs. 


20,69,88,S71 .. 18,77,01,636 

1,22,09,828 .. _1,19,90,66¢ .. 

17,35,75,311 .. 14,91,96,802 .. 
31,65,60,496 .. 27, 75,31,835 .. 30,19,75,811 
5,75,21,791 .. 5,04,67,263.. 4,33,05,433 
1,26,79,030 .. 53,454 
14,03 2, 76,32, 2,7808179 
ail 060 on .. —50,48,274 
29,92'202 . 6,13,104 


35,82,92,251 .. 1. 22,83,76,965 


1,09,49,03,300 .. .. 94,29,74,111 


The 1925 balance-sheet includes balances in London—Deposits, £1,250,093; advances, £1,183,494; cash, &c., £226,447. The 1926 balance-sheet includes 
balances in London—Deposits, £919,762; advances, £1,062,315; cash, &., £33,242. The 1927 balance-sheet includes balances in London—Deposits, 


1,09,49,03,300 .. 1,19,13,80,156 .. 94,29,74,111 
£950,366; advances, £941,320; cash, &c., £46,058. 


THE MERCANTILE BANK OF INDIA, LIMITED. 
REGISTERED 1892. 
Absorbed The Bank of Mauritius, Limited, as from January 1, 1916. 
Absorbed the Bank of Calcutta, Limited, as from March 31,1906. 
—_—_——_— CAPITAL 
Subscribed. Callable. 


Carried 
Forward 


4 
° 
e 
& 
3 


Reserved, 


£187,500 £187,500 
&6 Ss £6 Se 


£187,500 £187,500 
£6 5 £6 Se 


Nil Nil 


BEESeBEBEEE"? 


uildings 
& Sundries, 
including 
Cover for 
Per Cent. 


402,440 | 11-4 
767,670 | 171) 510,805) 11-4) 2,964,476 
839,735 | 11¢ 15| 8-4) 5,781,458 
1,418,987 | 17- 


Ba 


a 
Baz 


wo 
SB 


w 
Sanodadse 


ek 





ce 
By 


.f: 
eB 
oRPus 





Ve One VIwWowwUurwe “ Co ao _ nw ee 


October 8, 1927.] 


NEW ZEALAND 


A Prosperous Dominion 


Last Year New Zealand supplied Great Britain with: 


50 per cent. of her imported Mutton and Lamb 
40 Bi = = Cheese 
20 pe i Butter 
24 ” ” ” Wool 
Per capita imports £35 5s. 10d. Exports £32 Qs. 7d. 
THE HIGHEST OF ANY COUNTRY. 


BRITAIN’S BEST (per capita) CUSTOMER. 


New Zealand offers splendid opportunities to British manufacturers and investors. 


For further information apply to: 


The High Commissioner for New Zealand, 415, Strand, London, W.C.2. 


AFRIGAN ano EASTERN TRADE CORPORATION 


LIMITED. 
MERCHANTS AND SHIPOWNERS. 


Head Office: 
ROYAL LIVER BUILDING, LIVERPOOL. 


Telegrams; ‘‘ Degama, Liverpool.”’ Telephone: Bank 8870, Liveepool. 
And at 


AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 


Telegrams: ‘‘ Afroasian, Telew, London.'’ Telephone: Holborn 2300, London. 


AFRICA HOUSE, 54, WHITWORTH STREET, MANCHESTER. 
Telegrams: ‘‘ Afroasian, Manchester.” Telephone : Central 5860, Manchester. 
New York Agents: 

AFRICAN AND EASTERN TRADING COMPANY, incorpPorarep, 


8 and 10, Bridge Street. 
Telephone: Whitehall 5770. 


ESTABLISHMENTS AND AGENCIES. 
Canary Islands I Coast Cameroons Levant 
te os ee 
Sierra Leone Debomey Moroceo Mesopotamia 
Liberia Nigeria Turkey 
| Exporters of: - 
COTTON PIECE | SILKS, VELVETS, HABERDASHERY, HARDWARE, PROVISIONS, 
PERFUMERY, iu ema AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 


Importers of: 
ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 


Cables: ‘‘ Afroasian.'’ 


eee a te eee ee 
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ee 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 
INCORPORATED 1853. 


Dividend To Reserve 
Net Profit. and Bonus. ’ 
I Market Year. £ % . 
Subscribed. Paid-up. Callable. Reserved. Value. — = Sede anon 350,000 

£ £ £ 1918 .... 22 ; 


Carried 
Forward, 


175,000 
175,000 
175,000 
175,000 
150,000 


Per Share, 


earn eehee 


a8 


Per Cent. 
es, 


Per Cent. 
& Sund 
i» including 
Acceptanc’s 
Per Cent. 


Buildin, 
Cover for 


& 
B 
z 


579,083) 49 


694,613) 48 
1,222,318, 6-4 
1,624 Dp 


6,017,118 17,128,433 $00 
3-4) 3,849,742 14°4/18,617,883) 69°5| 
3,719,008 21,548,506) 72°8. 


SSSSSARESSEKESSE S 


9,494. 
70,866,448 | 7,507. 8.334 
66,645,956 {10,635,074 4,032,199) 6] 
* Includes Treasury Bills. 


> 
o 


THE EASTERN BANK, LIMITED. 
REGISTERED 1909. 


To Reserve, 
anne Profi Dividend. &e. 
AL 
Reserve Liability Market 
Subscribed. Paid-up. of Shareholders. Value. 
£ £ 
1,262,500 


£ 
15,000 


Per Share, 


COL OOOLSIAMR 


Year 
Ended 
December 31. 


umber of 
Branches, 
Per Cent 


MVNHNRESEEPEE FF FF 
FEGCEBEENEE 
cEPSeeaaTece 


i 


NATIONAL BANK OF INDIA, LIMITED. 
ESTABLISHED 1863. 


PerShare. Per Share. Bept. 30, 1927. 
£1210s .... Nil .... £4) 
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BARCLAYS BANK (DOMINION, 
COLONIAL AND OVERSEAS) 


MALTA : GIBRALTAR 
EGYPT : SUDAN : PALESTINE 


THE UNION OF SOUTH AFRICA 
(Natal : Cape Province : Transvaal : Orange Free State) 


NORTHERN & SOUTHERN RHODESIA 
KENYA : TANGANYIKA : UGANDA : NYASALAND 
BRITISH WEST AFRICA 
MAURITIUS 
BRITISH WEST INDIES 


LONDON : LIVERPOOL : MANCHESTER 
HAMBURG : NEW YORK 


THE BANK’S WORLD-WIDE ORGANISATION IS AT THE DISPOSAL 
OF MERCHANTS, SHIPPERS, AND THOSE INTERESTED IN 
OVERSEAS TRADE. 


HEAD OFFICE: 
54 LOMBARD STREET, 
LONDON, E.C.3. 





THE LANCASHIRE & YORKSHIRE BANK, 


ee eee . 
Head Office: 43 SPRING GARDENS, MANCHESTER. moe 


Subscribed Capital- - - - - - - «+ -£2,013,120 
Paid-up Capital aan ee abies ae oS 1,207,872 
Reserve Fund - : - : 1,207,872 
30th JUNE, 1927. 
Cash and Money at short notice - - - - == £4,727,403 
Investments - - - «= «+ «= «+= «+ «= 7,579,430 
Bills of Exchange - - - - - «+ =- = 2,792,610 
Advances to Customers - . - - : : - 10,201,584 
Deposits - - - - - += + + = + 23,229,754 





BANQUE BELGE POUR L°ETRANGER 


wYME 
(Filiale de la Société Générale de Belgique.) 


CAPITAL (June, 1927)... ses vss tes eee Firs. 100,000,000 
Pa now increased to wh nhs Fi kee ... Frs. 200,000,000 
RESERVES (June, 1927) ... ei ... Frs. 40,000,000 


OFFICE: BRUSSELS, 66, rue des Colonies. 


Branches:—PARI§ (12, Place de ls poem). ro (ot we Crees) , aoe BRAT A, CALaee, CONSTANTINOPLE, CAIRO, 
LONDON OFFICE: 4, Bishopsgate, E.C.2. 
Manager: A. 8. Donnay. 


. , Grinnell Milne, Emile Francqui, Chevalier de Wouters 
London Committes:—Mesers. J. 8. Haseel, 4, Y., Dernoery Genel Manaee). 


URG, and also in FRANCE GERMANY. 
“ALLiGD BANKS ts Ansitiay OL a8S giovahine Hungary, italy (Eyrol), Moreceo, Poland, Rumania, spain and Yugo-Blavia 
NOENTS IN ALL PARTS OF THE a omnia. 
venue cae ee os ae eee A OLLECTION OF CLEAN AND DOCUMENTARY DRAFTS. 
EXCHANGH buns, «  eutauty, FORSIGN CURRENGIES tous sod, lt or forward delivery, qmabling trades 
to secure 
o a ALL KINDS OF BANKING BUSINESS UNDERTAKEN. 


Sian: Hii eas 
Pathe ne SEL Bis SPE 


Sin wal Tes SSR Beet a a “ x ; n : - Aw. 
5 ‘. $ e PRN Loge SA aR ee Pod ee TE eee PN nko ibm ganic : nd cl Sa Rats 8 cans SE Ya ea Fe . : 
Me ee ROR 8 STN NR SRR NED = Pe te Weaenalatain ci Sean ES A SS Sooeeeneoeee Seen ee iat =a “a 
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[ atestenes. J 


National Bank of India, Limited—Contiaued from page 48. 


LraBILitiEs. 
Seated Seah, 259,416 shares of £10 each, fully paid up ... 


bad and doubtful i 


GEREER 8 & 8 
Beeee 1 


o . a e * 
{ fet 
aseeeeniseneniitn & = @ 


THE P. & O. 


£ 
2,594,160 
180,000 


rebate on bills not due, income 


Current, gy and other er sccounts, including provision sai 


say oe 
Loans payab 
Acceptances, 


Bills receivable for collection, as 
— and loss account—Balance 


o nguinat security whactdsbanedsacesescih es sasiaaihecs 
endorsements, &c., as per contra 


contra 
ht forward from March 


31, 1926, £19,042; net profit for the ended March 31, 1927, 
£125,947 — £144 989; lee cnnaiomel te = 


: Thereis a contingent liabili 
Soe to a of which 


to contingency reserve, 


of bills re-discounted 
Ar had run off by June 30, 
amin ao mnnen for hase and sale 


28 respecti 
Sere sees 


16,944,442 


THE ECONOMIST. 


Per Cent. 
~Biilding: 


2,436,261 424 1,753,473 soo 
2,285,317] 37°4| 1,631,948) 27-0 


& Sundries, 


[October 8, 1997. 


including 
Cover for 


Acceptanc’s 


Per Cent. 


th 


41,790 
47,620 


31°0) 3,826,172) 406 4,121 
65 are 4,248,011/ 369, 644,901 


506) 6,116,095 38-7) 


BANKING CORPORATION, LIMITED. 
BALANCE-SHEET—Mareh 31, 192. 


Cash at bankers and in hand .. 
Bullion in hand and in transit... 


eee we eerane aun Renee 


ills receivable in hand and in transit, including Treasury bills .... 
eet ieee and Colonial Government securities at market 
value, ; Indian Government securities, at or below market 
Indian Port Trost, Foreign Government and 

Municipal and an securities, at or below market value, £295,155 ; 
Indian railway debentures, guaranteed by Indian Government, 


£149,500 
Allahabad Bank, Limited—23,403 ordinary shares of Rs.100 each, 
of which 14,665 are fully vs paid and 8,738 are paid up to the extent 


BARCLAYS BANK (DOMINION, COLONIAL, AND OVERSEAS). 
BALANCE-SHEET.— March 31, 1927. 

LraBrurries. £ 

So span eiLcrstaenCmseaeRendemmneE. pamane 


54,708,570 
4,943,677 


SeeS Se Kee eeeeeseseesereLeesese®s 


; Sse 07 cum prot share of i eek psharahs ‘> 
: cum. pref. shares each, fully paid, 
; 2,682,500 “ A * shares each, — os 
B” shares of £5 cach. fl paid asobion sebnacsenes 


ee pdieuenddaebadibaadtbdadébiebinseneiisecdiesessescs 


4,975,500 
1,100,000 


66,615,996 


for the half-year ended 


March 31, 1927, interim dividends 
rate of three per cent. per annum on the “A” and “B” shares, subject in each 


AssEtTs. 
Seeeee honed 208 ot eaten, on8 gue alice ° 
Money at call and short notice ... 
Be ree 22 EE + 0000.- 0: anithmmatoesces weece 
Bills Gigcounted .........cccccccscccsccccncccccccesscccescsessseeess 
Investments.—Securities 
Colonial 


at the rate of eight per 


Time and Reason enough 


HE Australian Mutual Provident 
Society is the la and most 
_eorwne, all Briti Mutual Life 
sae 3 It was established in 1849. 
ring the newness of Australia, 
in fa pnt years, this is a very appre- 
le period—time enough for any fault 
Assets: £65,000,000. 


to be exposed. Moreover, the fact that 
there are over 680,000 satisfied policy- 
holders in Australia alone, is evidence of 
the confidence reposed in it by those best 
qualified to judge. 
Please write for prospectus. 

Annual Income: £9,600,000. 


Moderate premiums. Liberal conditions. Whole Life Policies, 


20 years in ae — ave 


increase of the sum assured 
ing 50 per cent. 


EVERY YEAR A BONUS YEAR 


AUSTRALIAN MUTUAL 
PROVIDENT SOCIETY 


Established in Australia 1849. 


London Office: 73-76, KING WILLIAM STREET, E.C.4. 
ROBERT THODEY, F.LA., Manager for the United Kingdom, 


3€ 


1,887,723 
15,157,486 


r annum oD 
he deduction 








a Supplement. 
BANCO NACIONAL ULTRAMARINO 


STATE BANK OF THE O~~S, PORTUGUESE COLONIES. 
HEAD OFFICE: LISBON. / Established in 1864 





CAPITAL RESERVES : 
’ Esc. 50,000,000. Esc. 42,000,000. 
g OFFICES IN THE FOLLOWING COUNTRIES :— 


Portugal, Portuguese East and West Africa, China 
PARIS: 8, Rue du oo Timor, and Brazil. 
ngola, 
Belgian, Congo, | BANCO DE ANGOLA. 


NEW YORK: Trust Co. of N. America, 93, Liberty Street. 
AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
London Office - ° - - 9, BISHOPSGATE, E.C.2. 
Telephone ; London Wall 0295. Telegrams : ‘* Ultranacio, London.’’ 


The National Bank of New 2 Zealand. Ltd. | 


AUTHORISED and SUBSCRIBED C CAPITAL — : - £6,000,000 
PAID-UP CAPITAL ° - £2,000,000 
RESERVE FUND and UNDIVIDED PROFITS - £2,175,769 


£4,175,769 








Tiana] 








Directors: 
Hon. W. PEMBER REEVES (Chairman). 
HENRY F.. FRESHWATER, Esq. Siz Austin E. Harris, K.B.E. RoBertT Logan, Esq. 
J. B. Rew, Esq. Linpsay Eric Situ, Esq. 
SiR JaMES H. B. Coates (Honorary Director). 


Head Office: —8, ete, LONDON, E.C.2. Chief Office in New Zealand:—WELLINGTON. 
ARTHUR WILLIS. General Manager: G. W. McInrosu. 


89 Branches and Sininalee throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, Receives Deposits for fixed periods at rates which may be 
ascertained on — and conducts every description of Banking Business connected with New Zealand. 


UUVUTONTE AA TALGRUUA UA AAT 


HDI 









(Incorporated by Royal Charter, 1835.) 


Head Office: 4 THREADNEEDLE STREET, LONDON, €E.C.2. 
West End Branch: 17 NORTHUMBERLAND AVENUE, W.C.2. 











£4,000,000 
7 t eee eee eee eee eee eee eee eee eee 
Ras — - SR et ea 3,810,000 
Reserve Liability ‘of Proprietors ‘ander the Charter pie és wee os 4,000,0 
1184 £11,810,000 
ee 
~~ 6 al HAROLD NELSON, Esq. 
Rrext How. LORD ALDENHAM. T. R. JOHNSON, Esa, 1 
CHARLES EDWARD BARNETT, Ese. FREDERICK _ V. LIVINGSTONE- HORACE PEEL, Esq. 
LEARMONTH, Esq, D..0. JOHN SANDERSON, Esq. 






J. F. @. GILLIAT, Esq. Bane 
a RIGHT DLETON, KP. °” ARTHUR WHITWORTH, Esq. 


KENNETH . Esq. 
CHARLES GIPPS HAMILTON, Eso. 

UEENSLAND, SOUTH AUSTRALIA, WESTERN 
Numerous Branches throughout the States of VICTORIA, NEW, ROUTH WALES Sow ZHALAND. 








tters Credit ange gran Bills Negotiated or Sent for Collection. Telegraphic Transfers made. Banking 
a - Bus ot Bxch of every td, Be transacted with Australis and New Zealand. ei 








Deposits received in London at interest for fixed periods on terms which may be ascertained at the 


THE BANK OF NOVA SCOTIA 


ESTABLISHED 18332. 
Head Office: HALIFAX, CANADA. 
Capital Paid Up = - = $10,000,000 
Reserve Fund - - ~- _ $19,500,000 


Total Assets - - over $245,000,000 
Address enquiries te— 
London Branch: 108, OLD BRC BROAD STREET, E.C.2. 
A GENERAL BANKING ING BUSINESS IS TRANSACTED. 


equip ange d Letter of Credit business with all parts of the World. 
oa aia rain ar Aeessasge:*a Siecia teuteundickk a the West Indies, where 


to Business with 
Particular ‘attention is iometed o me Slished mamy youre: 
























Snes de A Be tA cae 5y me SRG te eS REM ee Bier arene ter titee 
« Re Pit eign ne SE Stine _ eee ’ Rr: he apie ch ed 
* Sm Be che SRT TOR Ee oon 


rhs atte Ie ipeenton ener ORR Ras J iii dane opera seh che 94 sion 


r re 0 La 
WES 
= 


ON DRY RARER 75k ist ey ee 


MONE oF 
Ben emer annie 


Rn Rell a 


WBA Mats 


eR RRS teene remem rere teeter re et thos 


e e ho ce 6 ee 
pases LAB Bethe BE A ine ah, oc 
~ 1 rnc totnafinnons 

° ~ See ieansamanine yas 





SE a in Pala Ne i ee 
aes: 4 - 


Sietierteiemereen coon 
et * 
i} 








52 


[ supplement 


BANK OF ENGLAND. 


At the half-yearly Court of the Bank of England, held on 
September 22nd, the Right Honble. Montague Collet 
Norman, the Governor, stated that the profits of the half- 
year ended August 31st, after making provision for all 
contingencies, had been £696,632, making the amcunt of 
the “rest ’’ on that day £3,720,769, and that after pro- 
viding for a dividend of 6 per cent., less income-tax, the 
“* rest’? would be 43,022,269. 


SEPTEMBER 21, 1927. 
Issuz DEPARTMENT. 
me 
11,015,100 
8,734,900 
148,879,115 


£ 
Motes issued ........00.0+. 115 | Government debt.......... 
— Other securities ........ ‘ 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


BARCLAYS BANK LIMITED. 
BALANCE-SHBET—June 30, 1927. 


1, and other 
Bee ser voids alt taal 
and endorse- 


National Bank-of Commerce 
in New York 


‘Chairman of the Board 
JAMES S. ALEXANDER 


President 
STEVENSON E. WARD 


Capital Paid up $25,000,000 
Surplus $40,000,000 
Undivided Profits $2,300,000 


The National Bank of Commerce in 
New York places complete banking 
services af the dispesal of its cus- 
tomers throughout the world, bring- 
ing them inte contact with all phases 
of commerce and industry in the 
United States. 


THE ECONOMISD. 


ane. fond ....cccccoceee Xt 


Bills disco 


[October 8, 1997. 


Tnvestmeste tincludin 45,618,506 


securiti: 
for ublic aleomai 
securities of, or guar- 
anteed b the British 
Government, £48,992,129 ; 
British Dominionsand Col: 
onial ernment securi- 
ties, Bank of Engiand and 
British Cerporation stocks, 
£2,181 ; Other invest- 
ments, pens fully 
8 an 
*B"’ shares of £5 oe 
a1 ay ed up, in 
‘ank (Dominion, 
Colonial and Overseas) 


£2, 

The "Brinton Liaen Bank— 
£1,223.379 stock 

Union Bank of Manchester, 
Limited — 300,000 shares 
of £5 each, £2 10s paid.... 

Advances to customers and 
other aceounts 

Liability of customers for 
acceptances and endorse- 
ments, &&................. 

Bank premises and adjoin- 


each, fully 


£667,050,.......+++0. 15,858,217 
0,250,000 


2,100,000 


162,012,044 


10,152,874 


ing properties ...... eevee 5,3 


A4,799,763 


BANK OF LIVERPOOL AND MARTINS, LIM 
BALANCE-SHEET—June 30, 1927. 


ASSETs. 

Cashin hand and balances 
with the Bank of England 
with, and cheques 
e ee . 2,000,000; in course of collection on, 
Amoant due on current, de- other British Banks....... 
posit, and other accounts.. 58,881,529; Money at call and short 
Bank’s acceptances, as per eas aoe 
contra . 1,200,523 | Investments :— In British 
Government securities, 
£6,893,315; in Indian & 
Colonial Government 
stocks, . Corporation 
stocks and other first- 
class securities, £2,252,174 

Bills of exchange 
Advances to customers and 
other acco nts ........... 
Bank premises—less amounts 
written off.........0....00 
of customers for 
k's acceptances, 

as per contra 

Liability of customers for 
endorsements, guarantees 
and other obligations, as 


rs, as 


Per CONETA........eeeceee. 3,115,299 


67,546,241 


COUTTS AND CO. 
BALANCE-SHEDT—June 530, 1927. 


£ ASSETS. 
800,000 | Coin, Bank of England and 
currenc notes in the 
United Kingdom and 


with the Bank of 


in course of collection on, 
Kingdom at eek 

and Ire an 
cheques, drafts, &c., in 
transit 


at call & short notice 
eee of which 
£200,000 is 


for 

Anne’s bounty), 

ritish Government 
stocks, £3,501,924; 
Colonial Government 
stocks, Pee ewe 
stocks, and er invest- 
ments, £772,014 .........-. 
<counted — Payable 


ITED. 


& 
6,972,646 


2,423,091 
4,819,703 


9,146,489 
2,521,039 


35,715,086 


1,633,366 


1,200,523 


4,273,938 


1,118,357 


d 
9,209,539 


ces, endorse- 
ments, engagements, &c., 


DISTRICT BANK, LIMITED. 
BALANCE-SHEET—Jane 30, 1927. 


Lrasinrrres. AssETs. 
. Cash in hand and in the Bank 
of 


British Government 


PTOpPErty. .veecveseser’ 


346,430 


277,602 


——_—— 


20,063,156 


2,726,101 
14,199,837 
332,749 


—— 


ja900,70 
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FERRIER LULLIN & CIE. 


GENEVA. 


Established 1795, 





sreareeenestuliemepltonsctincapiicienessiannndids sian 
Partners: A. LULLIN, F. BOISSIER, J. STRAESSLE, M. FERRIER, J. LULLIN. 
Telegraphic Address: “ FERULIN, GENEVA.” 








London Correspondents: . 
MIDLAND BANK, LIMITED. ew Yooh Coevenpentente: 
SWISS BANK CORPORATION. NATIONAL CITY BANK OF NEW YORK. 





BANCA COMMERCIALE ITALIANA. 
Messrs. LAZARD BROTHERS & CO., Ltd. 






Messrs. HELBERT WAGG & CO., Ltd. Messrs. A. ISELIN & CO. 
Messrs. S. JAPHET & CO., Ltd. 
Messrs. SELIGMAN BROTHERS. Messrs. HALLGARTEN & CO. 






All kinds of banking business transacted. 


N.V.HUGO KAUFMANN & CO.’S BANK 


AMSTERDAM 


Affiliated to the Commerz-und Privat-Bank Berlin - Hamburg. 












ALL BANKING BUSINESS TRANSACTED. 










Cable Address - - - HANSEATIC. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank.) Established 1889 


HEAD OFFICE: HELSINKI (Helsingfors), FINLAND. 
BRANCHES: 144 all over Finland. 
















PAID-UP CAPITAL and RESERVES - ° . , . - Fmk. 285,000,000 





E i ki d Exchange Business transacted at most favourable terms. 
a Deposits Received. Bills Collected. 


Mail and Telegraphic Remittances Made. 
TELEGRAPHIC ADDRESS : ‘‘Kansallispankki.’’ 


A/B NORDISKA FORENINGSBANKEN 


(IN FINNISH: O/Y POHJOISMAIDEN YHDYSPANKK!) 


CAPITAL AND RESERVES: Fmk. 415,000,000. 


Head Office: HELSINGFORS. __ 
Town Branches: PRIVATBANKEN & TOLO. 
53 Branches all over the country. 
Telegraphic Address: UNITAS. 





















PRINCIPAL LONDON CORRESPONDENTS:— - 
—_ Limited, Midland Bank Limited, 
imi Hambros Bank Limited, Lloyds Bank 
Barclays Bank Limited, , B smited 













U seppiemene. | 


GLYN, MILLS, AND CO, 


k pre- 


mises account............ 187,410 


vestmente— 

British Government 
securities, including 
deposited as 
eee or or Faveaan, 
ccounts, : 
pda ta 7,713,021 

Advances to customers and 
11,707,420 


acceptances and engage- 

ments, as per contra .... 
Bank and othe 

(freehold) 


1,109,983 


34,736,543 


LANCASHIRE AND YORKSHIRE BANK, LIMITED. 
BALANCE-SHEET—June 30, 1927. 


ASSETS. 
Cash and money at short 
notice « 4,727,403 
er 


LLOYDS BANK LIMITED. 
BALANCE-SHEET—Jane 30, 1927. 


AssETs. 
Cash in hand and with the 
Bank 
‘ts, 


Acceptances, endorsemen: 
oneal palaep secunee — eines 
Reserve fund ip eeeeeeseeese 


*Norz.—There is a con- 
t — for ~ 


other accounts............ 202,417,661 
of customers for 


eek peak 


395,419,665 


MANCHESTER AND COUNTY BANK, LIMITED. 


“on current 
of ners on 
the bank .. 


mises 


—_——_— 


21,302,475 


Current, and 


[October 8, 1997. 


MIDLAND BANK, LIMITED. 
BALANCE-SHEET—June 30, 1927. 


3 AssETs 
Coin, awe yoy bank, and 
currency notes & balances 
with the Bank of England 48,947,815. 
8 with, and cheques ; 
course of collection 
other banks in Great 
Money at call & short aciisg 12608372 
os Sepectesente-. Ort notice 24 3, 
accounts (including War Loan, War Bonds 
of and loss and other short-dated 
tb) nseeesevenssee ee STG 0am OR British Governmt securi. 
Sand confirmed ties (of which £439,471 55 
its on account of is lodged for public and 
nceuskneecussoce other accts.), £36.529,832; 
ments on account of stocks guaranteed by 
of customers -. 13,920,34 the Bri Government, 
£63,185; British Cor. 
— stocks, £279,199; 
enial and Foreign 
Government stocks and 
invertinente ft 
ents, £69,885... 37,128,553 
Bills discounted 49,357,059: 
Advances to customers and 
other accounts 209,661,918 
Liabilities of customers for 
acceptances confirmed 
credits, and engagements 32,042.53) 
Bank premises at head office 
and branches 7,095,771 
Belfast Banking Co., Ltd.: 
200,000 shares of £12 10s 


eoseceee I 
fully paid, £688,908 aoe 


profits, £691,819 

The Clydesdale Bank, Ltd.: 
100,000 of £50 each, £10 
paid, 25,000 shares of £10 
each, fully paid, £1,250,000; 
Reserve and undivided 
profits, £1,476,799 

North of Scotland Bank, 
Ltd.: 163,000 shares of £20 
each, £6 10s paid, 
£1 ; Reserve and 
undivided profits, 


1,291,819 


2,121,952. 


Trustee Co., Ltd.: 200,000 
shares of £5 each, £1 _ 
£200,000; Reserve and un- 
divided profits, £153,239... 353,239 


433,902,623 


NATIONAL PROVINCIAL BANK, LIMITED. 
BALANCE-SHEET—June 30, 1927. 


£ ASSETS. 
cesesescee 9,479,416) Coin, Bank of England and 
2,479,416; currency notes in the 
United Kingdom, and 
balances with the Bank 
of land 


Balances with, and cheques 
in course of collection on, 
other banks in _ the 
United Kingdom and Ire- 


1 and cheques, drafts 
fo, in transit. ..-....... 10,084,042 
Money at call and short 


18,876,618 
Investments (of 
£209,640 is lodged for 
ublic aorta 
764,212 : investments 
in affiliated banks, 


£2,754,000 

Bills discounted—(1) Pay- 
able by British firms and 
institutions = - ne 
Kingdom, an reasur 
bills £30,938,109 ; (2) . 
Other bills, £1,489,916 ‘ 32,428,02 

Advances to customers an 145,168 821 


5,289,477 


27,274,976 


endorsemen: 
per contra ........00.... 11,235,385 


38,518,212 


ties of customers for 


acce) ces,  endorse- 
ok bo. as per contra 11,235,385 


—— 


288,875,555 


————— 


288,875,555 


WESTMINSTER BANK, LIMITED. 
BALANCE-SHEET—June 50, 1927. 


Coin, bank @ currency 
notes and balances with 
the Bank of England.... 

Balances with, and 


‘ 
9,320,157 
Carrent, deposit, and other 9,320,157 
Linbititiestec neseptanoss, = 
endorsements, &c., as per 
eontra eeseeeeneeeoeceore 
Notes in 
the Isle of Man ....00.. 


paid 


10,829,799 
12,598 
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ILLETT B 
G ROTHERS DISCOUNT CO., LTD. 


BALANCE SHEET, 31st July, 1927. 















LIABILITIES. 
CaPITaL AUTHORISED— g pe - oe 1 e é a 
20,000 cA. = pa at 08 each, 100,000 00 ioe a? Bannane AND In Hanp eee eee ” Bey 62,635 ‘ $ 
10,088 ogee en Oe Oe —_ eee : : BRITISH GOVERNMENT SECURITIES 
¥ 66: oo (Maturing 1928-1934) ... «+ 1,100,000 0 0 
£300,000 0 CoLontaL GOVERNMENT SECURITIES 
Issue sp FOLLY PAtD— Be oe. (Maturing 1928-1929) .., «+ 100,000 0 0 
’ res » , 0 0 —_—_-__—_—_——_—_—_————_ 
10,000 “B” Shares of £10 — 100,000 0 0 BILLs Discovnrep (including re-discounts) ii 7e82r1 5 9 
200,000 0 0 Loans ow SECURITY AND SUNDRY ACCOUNTS 243,739 19 2 
RESERVE Forp = pa oe ms a 80,000 0 0 Nove: Assets “of the face value of 
Devosirs, Loans, Bris re-discounted and Sundry £13,028,120 17s. 9d. are held by Depositors 
‘Accounts, including Rebate on Bills and Invest. and others as Cover for Liabilities per contra. 
ments Reserve Fund eee eee ° +. 13,014,646 8 6 GEO. M. GILL 
£13,294,646_ 8 6 J. R. BETHELL, | Directors. £13,294,646 8 6 
i Sc cee 






accounts agree with the books, and that, in our opinion, the above Balance Sheet is Properly drawn up, so as to exhibit a true and correct vw a te 


ons Bp ) See oes according to the best of our information and the explanations given to us, and ag shewn by the books of the Company 
: WALL BUILDINGS, a a al DELOITTE, PLENDER, GRIFFITHS & CO.,) Auditors. 
’ 5 gust, . Chartered Accountants. } — 


GRACE BROTHERS & COMPANY | 


LIMITED 


BANKERS 


LEADENHALL STREET LIVERPOOL OFFICE: 
LONDON, E.C.3 TITHEBARN STREET 


CAPITAL (PAID UP) AND RESERVE £1,065,000 


GENERAL BANKING 
COMMERCIAL AND TRAVELLERS’ CREDITS 
FOREIGN EXCHANGE 























ESTABLISHED 1837 


Speyer & Co. 


NEW YORK 


Foreign and Domestic Investment Securities 


Foreign Exchange me Cable Transfers ahs Letters of Credit 





THE INDUSTRIAL BANK OF JAPAN, LID. 


(Nippon Kogyo Ginko) 
Incorporated by the Special Charter of the Imperial Government of Japan, 1902. 


PAID-UP CAPITAL - - - Yen50,000,000 


Cable Address: 


Head Office: No.7, 2-CHOME, EIRAKU-CHO, KOJIMACHI-KU, TOKYO. *rees.rase 


Branch Office: TOKYO, OSAKA, KOBE. 
vsersenteiaeeninnssaiaintanonae 


Court of Directors: 


a . . : . 
J. MATSUMOTO, Esq., . 


Every Description of General Banking, Exchange, both Foreign and Internal, and Trust Business transacted. 


Correspondents also in 


orrespondents LAND NK, é. 
: ‘GUA BANS COMPANY PARIS, LYONS, NEW YORK, SAN FRANCISCO, 
T COMPANY OF NEW YORK. ; ANF 

GONNA TTA SPECIE BANK, LIMITED. ; PEKING and DALNY, 
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Supplement. 


— 


ote It i : 
to pay a final dividend of 5 per cent., less tax, mating 
a total distribution for the year of 10 cent., the same 
1 562,500 £5 — ~ — . salen, ant haleeene wh as in the previous year. The sum o £20,000 is to be 
£) paid, £1,562,500; 312,500 the Bank of England .... placed to legal reserve in Chile and Colombia, and 425,000 
£1 “B" shares, £312,500 lanane Balances with, r S cheques is again added to the staff pension fund, leaving a balance 
Reserve cs other banks in the United oi £454,810 to be carried forward. A sum of £800,000 
accoun' . has been transferred from reserve fund to provide for 

Liabilities for ecosptaness, ago depreciation of capital employed abroad by th 
endorsements, &c., as per ; 7 : . y e bank 
939,174] Bills discounted directly and through its affiliated and auxiliary institutions 
The balance sheet dated June 30, 1926, is appended. 

BALANCE-SHEET—June 30, 1926. 


WILLIAMS, DEACON’S BANK, LIMITED. brought forward, making a total of £849,205. 
BALANCE-SHEET—June 30, 1927. posed 


LusBILitiEs. & AssEts. 
Capital Issued Z.: Coin, bank and currency 


AssETs, £ 
Cash in hand, at bankers, and 
at Short Notice 5,599,671 
acceptances, endorse- British aa a am 
ments, &c., as per contra 939,174 ches 974 ties 1,366,342 
payable—drafts on head 
ti 


——— | Bills 
36,228,492 36,228,492 office and branches at 


auuance 5100641) Bills reocivable,- 
YORKSHIRE PENNY BANK, LIMITED. zifary' an 
BALANCE-SHEET—June 30, 1927. ne 7 0 anks, dc., us cost 2,260,500 


South 
£ AssETs. accoun America, Limited, 99,790 

750,000 | Cash in hand, at Bank of Bills for collection 6,503,525; shares, at £27 10s........ . 2,744,225 
750,000 | England, and at short Rebate of interest on bills, Commercia! Bank of Spanish 
&c., not due America, Limited, 49°,045 
Government loss, account shares, at cost. ............ 

, ry bill : Liability of customers for aoc- 


Bank premises and office f , 

a i- 

o ably on bie sedis | ne iiiies gr coui oMSU 
coun on or co tra 

on investments held, and a ” 
guarantees, &c., £8,807,110, of 

which £6,801,265 has run 


61,967,918 61,967,918 
Norzs.—The capital employed in South America and other countries shows 
an estimated depreciation of £344,398 4s 4d at June 30, 1926, after apgropriat- 


& eee as per Appropriation Account. 
in of the above assets have been lodged with other parties on which a 
lien exists to the amount of £4,242,8535 19s 3d. 


ANGLO-CZECHOSLOVAKIAN BANK. 
PRIVATE BANE 8. BALANCE-SHEET—December 31, 1926. 


CHARLES HOARE AND CO Share capital, fully paid... 120,000,000 AsenTe. | gaTeatte 
. ca » fully ee ' 
Reserves ......cseees ion Balances with National 
BALANCE-SHEET—July 5, 1927. Beer RO pute = a ites! leek enh athes teal 
£ AssETS. £ Deposits and other credit- banks 98,790,364 
2,063,408 | Cash in hand and at bankers 531,250 ors on current accounts 1,370.513,185| Balances with banks 
some _ —_ aaah oe 520,000 | Transitory liabi zee ste 41,162,682 in 7 101,808,191 
tmen' : Con’ . ore and cheques 
War Stocks and Treas ne As, Bills receivable = 
Bonds Investments 
Participations 
btors 


De 
Bank premises at 
Office and branches.... 


29,034,074 


3,551,358 1,636,186,544 
LONDON DISCOUNT COMPANIES. BANCA COMMERCIALE ITALIANA. 


ee BALANCE-SHEET—December 31, 1926. 
ALEXANDERS DISCOUNT COMPANY, LIMITED. TLITIES. Ds 5 
BALANCE-SHEET—June 30, 1927. met 500 000,000] Bills receivable (inclusive 


of Treasury bills) 
Bills for collection 
Contango and 
Participations in other 
banks and syndicates .... 468,130,687 
Government securities, rail- 
way and other bonds and 
shares 4 


Rebate on bills Bank 
Net profit Guarantees, as per contra... 637,170,765 
Securities, as per contra . .4,961,464,106 


1925) 
24,410,129 24,410,129 15,403,050,543 
GILLETT BROTHERS DISCOUNT CO., LIMITED. BANCO DE BILBAO. 
BALANCE-SHEET—July 31, 1927. BALANCE-SHEET—March 31, 1927. 
. Cash at bankers and in hand 100,000,000 in handand at Bank 
In. estment a Ont : 


ee 


13,294,646 


LATEST BALANCE-SHEETS OF FOREIGN 
BANKS HAVING LONDON OFFICES AND 
OF BRITISH BANKS TRADING ABROAD. 
egatemee eran BANK, LIMITED. 
: he Saris in the eee 


= 
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UNION DE BANQUES SUISSES 


Union Bank of Switzerland 


ZURICH. 


AARAU, BADEN, BASLE, BERNE, LA CHAUX-DE-FONDS, GENE ANNE, 
LOCARNO, LUGANO, MONTREUX, RAPPERSWIL, ST. GALL. VEVER, WINTERS &e. 


CAPIT. AL (fully paid) - - Swiss Francs 70,000,000 
RESERVES * ~ - ‘es ” ” 18,000,000 
kg 499,000,000 


TOTAL ASSETS - - -  , 668,000,000 


WELL EQUIPPED TO HANDLE YO SWISS BANKING BUSINESS. 


















ESTABLISHED 1871. 


THE DOMINION BANK. 


Head Office: TORONTO 
[| __CAPITAL and RESERVES $14,000,000 


A. W. AUSTIN, President. C. A. BOGERT, Vice-President & General Manager. 
C. S. BLACKWELL, Chairman of the Board. 


BRANCHES THROUGHOUT CANADA. 
Agents and Correspondents throughout the World. 
Agency in NEW YORK: The Dominion Bank, 49, WALL STREET. ROBERT RAE, Agont. 


The LONDON BRANCH, at 3, King William St., E.C.4, 
undertakes monetary business of every description, deals in all Foreign Exchanges, accepts Deposits, makes Collections promptly, and 
issues Letters of Credit and Travellers’ Cheques available in all parts of the world. 
PERCIVAL HUFFMAN, Manager. 








SOCIETE GENERALE DE BELGIQUE. 
selilaele UF detestex anos ti 1822. 


Office: BRUSSELS, 38, Rue Royale. 
Francs. 
100,000 Titres de Capital ... Be ls ae 100,000,000.00 
100,000 Parts de Réserve ... i tt seal 262,926,209.85 










_ Total was 362,926,209.85 
ADMINISTRATION :—Governor: M. Jean Jadot. Vice-Governor; | AUDITING COMMISSARIES:—MM. L. Hamoir, Baron C. Goffinet, 
M. Emile Francqui. Directors: MM. le baron Ed. Carton de Wiart, | Count t’Kint de Roodenbeke, Count J. de Merode, Ed. Solvay, 
Auguste Callens, Alexandre Galopin. Director-Treasurer: M. Jules | G, H. Adan, Léon Eliat, Baron Adrien de Montpellier. 
Bagage. Hector? MM. Firmin Van Brée, Willy de Munck, on 
aise. 


onorary Directors: MM. Auguste Serruys, Edouard de 
Brabander. Secretary: M. C. Lepéche. 


Every description of Banking business transacted. 
The “Société Générale de Belgique” is represented in Belgian Provincial Places by over 375 Banking Establishments 
plac 






ed under its control and acting as its Agents. 
London Correspondent of the Société Générale de Belgique: Banque Belge pour I’Etranger, 4, Bishopsgate, E.C.2. 


COMMERZ- UND PRIVAT -BANK 


AKTIENGESELLSCHAFT 
formerly COMMERZ- UND, DISCONTO-BANK 

















STABLISHED 1870 


HAMBURG -_ BERLIN 


Branches in: 








BREMEN FRANKFORT-MAIN MAGDEBURG 
COLOGNE HANOVER MUNICH 
DRESDEN LEIPZIG STUTTGART 





and in 200 other places. 
Represented in NEW YORE 


Mr. Konrad von Iberg, 50, Broadway. 









A & Cate bail 
BR. V. 8 
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BANK OF ATHENS. 
BALANCE-SHEET—June 30, 1927. 


Capital fully paid O00) 


Seeesssoereseses 


Investments eeeereeeereee 


sesesesesoccsece 


Farniture 
1,811,739,365 


BANCO DE CHILE. 
BALANCE-SHEET—June 30, 1927. 
Chilian 
one 
o 321,845,598 
517,019,148 
21,007,146 
12,960,000 


20,467,836 
22,205,736 


2,432,475 


material 
Other ea 
heldere 


operatio 
Clients for letters of credit 
Suspense, &c. 


245,540 
2,200,734 
1,0] 1,656 
Interest pending........ 


3,844,760 
825,856,629 825,856,629 
BANCO ESPANOL DEL RIO DE LA PLATA. 


Rebate—-Corresponding to 
next half-year........... ° 


Treasury bills 
Soames eapuinad f 
or sa 
Gustody .......ccccccseee : 


Argentine 


Bills for co 
Securities deposited tor safe 


1,156,811 


THE ECONOMIST. 


[October 8, 1997: 


BANCO DI ROMA. 
BALANCE-SHEET—December 31, 1926, 
LuBILiries, 


900,060;000 | Cash 
@eeceeeseeee 


Lire, 


current and 


10,818,496 
ae 
Banal 


of 
castomers, contra 117,304,517 
Guarantees a third 
136,163,784 


,percontra .. 
iitor current year 1.771263 
with third parties 407,644,261 
4,075,481,151 


BANCO NACIONAL ULTRAMARINO. 
BALANCE-SHEET—December 31, 1926. 
ASSETs, 


Cash in hand and with 
other banks 


Ordinary 
ie --oredis 
ipanrereewnen 


de 
Rediscount .............. Cover for ees. 
on behalf 


Liabilities of customers 
per guarantees 
Securities depos 


Net 


4,075,481,151 


Ese, 


70,758,622$05 
39,930,452$89 
Forei 


66,426,023$23 


12,289,842$02 
475,353,448$16 
14,361,465$55 
22,326$58 
386,462$63 
440,611,603$58 
Seouritice deposited as 
cover (shares of the 
bank) as per contra 
impersonal 
accounts 

Interim dividends .. 

—— «& municipal 


1,352,122$00 


499,325,129$95 
2,376,471 $00 


1,627,550$37 
43,475,416$66 


Sundry 
eeenate Snob cages 


Sundry accounts 
Provision for —— 
— of certain colo- 

nial transactiens. 


Profit and loss........ 1aealseeie 
1,940,855,053$26 


BANK OF ROUMANIA, LIMITED. 


The report presented to the meeting on August 5, 1927, 
states that after making provision for bad debts and income 
tax, the amount available is £12,622. An interim dividend 
of 3s per share, less tax, was paid on December 16th last, 
absorbing £6,000. The directors recommend a_ final 
dividend of 3s per share, less tax (making 6s per share, less 
tax, for the year), and carrying the balance of £622 to 
contingency account. 

BALANCE-SHEET—December 31, 1926. 
LIABILITIES. £ 


Peeeeoescesseoseeversere 


1,940,855,053$26 


BANK OF LONDON AND SOUTH AMERICA, SPAMS ; ranseve 


branches 3,040,371 
Acceptances — customers’ 
Bills siviesl ~ Dratts ian 
transit 


COMETB....0...ccccecscccces 
Rebate of interest en ee 
not due 176,860 


‘Profit and loss account, as 
per statement below 719,624 


68,953, 

Ni - 

Fence eee 
which ‘£1, bas since 

ran off, 


Reserve account, old, 
account, 


eeeercrceseeee 


new, £60,307 
Current accoun t 

balance of contingency 

account, &c —Sterling... 
—— coe. sight 


Jel, '320,39407T-90, at 930 
per &... 


eeeeeeesrsoseeee 


44,546,322 


em 
for collection 


evcesess 15,145,140 


ASSETS. 
Oye! hand and at bankers, 


Bri 
British Roveumment securi- 
ties (at or under market 74,654 
le, loans, cur- 
rent accounts, &.— 
8 ing.. eeoee eee 217,391 
Bills receivabie, ‘Toons, cur- 
rent accounts, — lei, 
258,581,176°55, at 930 ‘per £ 278,044 
Cashin awn and at bankers, 
Bucarest, lei 


mee. 85,222 


BANQUE BELGE POUR L’ETRANGER. 


BALANCE-SHEET—June 30, 1926. 
(Sterling equivalents taken at exchange of Frs. 25 to the £.) 


Capital 
eeeeeseeseseeeveseeeee 


Sersetteoeerces sees 
*e@eeeesees 

eoee 

Serer oesseeeeeee 
eereceoseoe 


Profit and less account 


Prorit axp Loss Account, 


Da. 
“Charges at head office and 
and taxes ...........s0006 
dividend 


‘ 64,303,736 
411,X0 
pension fund ecccoeeese 
DEOL, ..ccccvdvecsevosces 

2,261,810 . 


rasses 


ral 


1,876,575 


Assr’ 


th 
8,421,908 


eavececveces 39,332,256 


Financial 
cape eee . Sees 
Bank premises seeencreeerre 


— 
64,303,736 


Prorrr axp Loss Account. 


patie rn es 
1.300506 | “torbed and doubsfel debts. 1,840,510 expenses....:.+++++-In13@68| Balance on Joly 1, 1925 +++ 17509 


116673 








October 8, 1927.] 


TELEPHONE 
LONDON WALL 8048 (¢ WALL 3048 (6 LINES). 


THE ECONOMIST. 
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LEGRAPHIC ADDRESS : 
DEVOTEDLY-STOCK. LONDON. 


THE _ANGLO- ORIENTAL 
GENERAL INVESTMENT TRUST 


LIMITED, 


31-33, Bishopsgate, London, E.C.2. 


ELECTION TRUST, LIMITED. 
TENDON TIN SYNDICATE, LIMITED. 


TAVOY kat. Senne CORPORATION, 


LIMIT. 
NORTHERN, vTAVOY TIN DREDGING, 

MIT 
THEINDAW “TIN DREDGING CO., 

LIMIT 
THINGANDON TIN DREDGING CO,, 


LERNG TIN DREDGING, LIMITED. 
KAMPAR MALAYA TIN DREDGING, 


LIMITED. 
voy PROSPECTORS, LIMITED. 
i ARAWA TIN DREDGING, LIMITED. 





Reserve Fund 
Head Office: 








been = * s* S. Tran HYDRAULIC TIN 
ASSOCIATED TIN MINES OF NIGERIA, 
LIMITED. 


JUGA VALLEY TIN AREAS, LIMITED. 

NORTHERN eae (BAUCHI) TIN 
MINES, LIMIT 

MAIANGWA TIN MINES, LIMITED. 

TIN PROPERTIES, LIMITED. 

CENTRAL prCeRlA TIN MINES, 
LIMITE 

WHEAL KITTY TIN, LIMITED. 

PARKANCHY TIN, LIMITED. 

POLHIGEY TIN, LIMITED. 


BANCA NAZIONALE DI CREDITO 


Capital L.300,000,000 paid up. 
- - L.40,000,000 


MILAN. 


LAYANG RUBBER PLANTATIONS, 
LIMITED 


JOHORE » ery VER RUBBER 
PLANTATIONS, LIMITED 
NANETTH TE RUB ER PLANTATIONS, 


NEW GOLDFIELDS OF VENEZUELA, 
meee. — CORPORATION, 


LYNDHURST DEEP _ (GOLD & 
SILVER), LIMITED 


THE PENPOLL TIN ‘SMELTING Co., 
LIMITED. 








Branches :— 
Alessandria, Ancona, Aquila, Asti, Bari, Bergamo, Biella, Bologna, Brescia, Busto Arsizio, Cagliari, Cantii, Carrara, 
ype Catania, Como, Cuneo, Domodossola, Ferrara, Fiume, Florence, Gallarate, Genoa, Lecce, Leghorn, ano, Lucca, 


Prato, Rovigo, San R 






Verona, Vicenza. 


Affiliated Banks :— 


BANQUE ITALO-FRANCAISE DE CREDIT ° . ° © 
. Alexandria, Benha, Beni-Mazar, Beni-Suef, Cairo, Fayum, 
rita | Maneurs Minieh, Mit-Ghame, Tantah. 


BANCO ITALO-EGIZIANO 


BANCA DALMATA DI SCONTO 
CREDITO 


BANCA COLONIALE DI 


CAPITAL, SURPLUS AND UN soda a rag PROFITS. .. 


DEPOSITS 


TOTAL RESOURCES 


THE BANK offers facilities for the transaction of every description of Banking Business in Italy. 


THE PHILADELPHIA-GIRARD NATIONAL BANK 


Organized 1803. 





aples, alerme, Parma, Piacenza, Pietrasanta, Pinerolo, Pisa, Pistoia, 
Poe ait Ree he = i, ‘Geen tee eae Treviso, Trieste, Turin, Udine, Varese, Venice, Vercelli, 






Paris, Marseilles, and Tunis. 


: Sebeni alato. 
cam co, Sp 








000 
$200,000,000 
Over $250,000,000 


PHILADELPHIA is the “Workshop of America,” and the leading 
Commercial Bank is the Philadelphia-Girard 


COMPLETE INTERNATIONAL BANKING SERVICE OF EVERY DESCRIPTION. 


Collections made on all points. 


Deposit Avcounts solicited. 
Credit Reports rendered. 





Commercial and Circular Letters of Credit Issued. 


National Bank. 


Trade Information available for use of our clients wherever lccated. 


Barclays Bank, Ltd. 
Lloyds Bank, Ltd. 





ENTS : 
LONDON CORRESPOND Simei siinite. 


Midland Bank, Ltd. 


National Provincial Bank, Ltd. 
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[supplement 


BANK FOR RUSSIAN TRADE, LIMITED. 
BALANCE SHEET, Jane 30, 1927. 
& 


LuaBILitizs. 
Capita) issued—550,000 shares 
of £1 each, fully paid ...... 
Reserve 


Assets. 
Cash in hand and. with 
bankers in London 


140,000; Cash with bankers abroad 


nited States of 


America, 
-- 527 Holland, 


"eC ereeerese++eene 


Bills and documents for ool- 
lection, per contra ........ 


oe meena 
ACCOURLE .....ccccecsesecss 
Liabilities of or 
acceptances, te, 


and tees, &c., includ 
ing Fills re-discounted, as 


7,933,194 


BANK OF TAIWAN, LIMITED. 
BALANCE-SHEET—Devember 31, 1926. 


LraBIinirizs. 


Yen. 


AsemrTs. 
Cash account—In hand .... 
At bankers 


eeeceee 


pereeneseeg = 


Di unclaimed ...... 


890,162,063 


seoass 


468,519 
536,917 


894,835 


7,933,194 


Yen. 
8,415,616 
0,607,615 


eereecesceses 1 


. 
+ «+ -124,801,816 
4 


soscesccccce 10,882,648 
5,625,000 


BANQUE DU CONGO BELGE. 
BALANCE-SHEET—June 30, 1926. 


Notes 


80,453,565 
Due to Colonial ee 
Treasury 3,386,880 


ASSETS. 


890,162,053 


sono 
eese 15,219,677 


TS..... coceseeccoees 241,994,315; Bills receivable. ........... 190,890,963 
,288,873| Debtors 118,398,155 


Bills yable eeereeceaeeeeee 
Profit and | 


366,005,584 


366,005,584 


BRITISH ITALIAN BANKING CORPORATION, 


LIMITED. 


BALANCE-SHEET—December 31, 1926. 


Share 


LaaBi.iries. 
capital — Authorised 
‘ani issued 50,000 shares of 


Balance carried to 
sheet ereeeeeeseeereerececesse 


. 
, 


» 2,911,251 
"I 


Office furniture eeeerecoesescce 


cocccesseese 171,555 


171,858 


171,555 


BRITISH BANK FOR FOREIGN TRADE, LIMITED. 


: LraBrtiries. 
issued, 240,000 shares 
eee erteeereseeoveee 
Soe oe 
Profit account — 
Balance 
£5,733; aa” micas ie 
year, £9, 


Prorit aup Loss Account. 


Da. 
eae, Os. paid ‘ding wide 


salaries, fees, 
.and other eevece 
Balance, being 


eeeesseseceoecsoe 


oe 


THE ECONOMIST. 


BRITISH BANK OF SOUTH A 
BALANCE-SHEET—Decem 


LraBILitiss, 
tal—Paid up £10 per 


{October 8, 1927. 


MERICA, Mi 
ia ee LIMITED. 


Cash in 


POCO ree ereresereseeees 1,000,000 at call 


Geposited with th 
300,000| Other acoemnne” 


Peeoesreser*sessneee 


+ +e+e0],280,856| ce 
843 


Liability of customers 
@spercontra .. 
leasehold prem 


and | \. 
ises in South Americaat cost 351,904 


= os collection, as per 


Bills for collection .......... 3,828,133, The contingent liability on $608,738 


Profit and loss 


allowing for a special 


reserve of £200,000. 


158,159 


« 23,816,240 


BRITISH OVERSEAS BANK, LIMITED. 
BALANCE-SHEET—October 31, 1926. 


LtaBILitizs. 
Capital subscribed and paid 
in full— 


t of endorse. 
ments on bills discounted, 
£807,989. 


& 


7,954,614 


Dr. 
Interim dividend onthe “A” 
* v7 agp bards rate 
per cent. per annum 
and income-tax thereon .. 
Final dividend on the “A"’ 
shares at the rate 
“7 per cent. per annum 


tax ee 
Dividend on the “B’’ 
shares at the rate of 6 per 
cent.per annum and income 
tax thereon 


30,000 


30,000 


bills rediscounted at the 


date of the balance sheet 
a oe which hoe 


nce run off. 

At the date of the balance 
sheet a lien existed to the 
extent of £1,160,000 on cer- 
tain of the above assets, 
which has since been dis- 
charged 


23,816,240 


Assets. £ 
Cash in hand and at bankers 361,696 
awe at = can —— 1,813,275 
ances Ww ers abroad 
Bills discounted Soni 


Other investments, including 
shareholding interests in 
foreign banks 

900,760 


ceptances, &c. (per contra) 2,448,003 
Premises account ..... eosse 354,168 


’ 


7,954,614 


CR 28> Late hanes, 


Cr. £ 
Balance brought forward.... 60,345 
Net profit, after allowing 

rebate of interest and pro- 

viding for all bad and doubt- 

ful debts, income-tax and 

other taxation for the year 


ended October 31, 1926 .... 150,221 


210,566 


THOS. COOK AND SON (BANKERS), LIMITED. 
BALANCE-SHEET—October 31, 1926. 


on travellers’ cheques, 
letters of credit, and drafts 
sold; rebate on bills not 


$e, pegeigien for bed ont 


debts, contingen- 


&c., and the balance of 
_ Frets ss toss socouat 
to customers 


account of bills receivable 
for collection and other 


engagements, as per contra 


& 
100,000 


2,724,052 


56,121 


2,960,173 
ANK OF THE NEAR EAST, 


COMMERCIAL B 


Oe ene 

sharesof £5 

ak ak dies 
accounts 


seceesesseresesere 


half-year 
£4,449 eann cannes 


LIMIT 
BALANCE-SHEET—December 


2C0,000 
2,500 
567,632 
106,982 
26,857 


AssETs. £ 
Cash at bankers and in hand ae 


hand ; 

Remittances in transit 352,926 

Money at call & short notice 500,339 

Bills discounted — British 

Government Treasury Bills, 

: bank and other 

acceptances, £63,591 933,591 
Investments—British Gov- 
ernment securities, 
£121,031; Corporation and 
County Stocks, Great 
Britain, £6,114; Indian and 
Colonial Government secu- 
rities, £96,309 ; ee 
es, 

ernment coo secu! o97,108 

Advances to ees and senses 

in " 
came and furniture 54,362 
Bills receivable for collection, 


&c., a8 per contra 56,121 


2,960,173 


ED. 
31, 1926. 


AssETs. 
Cash in hand and at London 
“call’”and’ ‘short 


Balances with foreign bankers 
jponden 


a ee eee 
acomiapeabte — British Gov- 
rament seeari oa a: 
tg ets 148 Foreign 
Government securities 

: of Com- 
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THE COMMERCIAL BANK OF 
AUSTRALIA, LIMITED. 


(INCORPORATED IN VICTORIA.) 
LONDON OFFICE: 17, MOORGATE, E.C.2. 


Registered Capital - - £5,000,000 Os. Od. 
Paid Up Capital- - - £3,299,050 5s. od. 
Reserve Fund (used in the 

business) - - - £1,300,000 Os. Od. 


Directors: 
John L. Webb, Esq., Chairman. 
R. C. Meares, Esq. George Kettlewell, Esq. 
A. W. Palfreyman, Esq. (W. H. Swanton, Esq. 
General Manager: Herbert Ledlie Heron. 


Chief Inspector: J. G. Minty. 


Lonpon Boarp: 


Joseph White, Esq. George Niven, Esq. 
Manager: P. H. Gardner. 


DRAFTS AND LETTERS OF CREDIT 

issued. REMITTANCES and CABLE TRANSFERS 

effected, BILLS NEGOTIATED or sent for COLLEC- 

TION, BANKING and EXCHANGE BUSINESS of every 

description transacted with Australia, New Zealand, 
and ALL PARTS of the WORLD. 





THE 
Moscow Naropny Bank Lt. 


ESTABLISHED 1919. 


Head Office: 300, High Holborn, London, W.C.1 


PARIS BRANCH: 26, Rue Vivienne, Paris. 
Berlin Representation: Kurfurstenstrasse 33, Berlin. 





Authorised Capital - - -  - £1,000,000 


Paid-up Capital - - - - - 700,000 


Reserve Fund and Undivided Profits - 116,803 





The Bank finances the Export and Import operations 
of the Russian Co-operative and other Societies. 


Principal Foreign Agents of the All-Russian Co- 
operative Bank, Moscow and Branches. 
London Correspondents of the State Bank of the U.S.S.R. 
Every kind of Banking Business transacted. 


Remittances to Russia effected. Letters of Credit 
and Drafts issued on Moscow and other centres in 
Sterling, U.8, Dollars and Tchervonetz, Collections 
undertaken, 





CORRESPONDENTS IN ALL PRINCIPAL CENTRES 
OF EUROPE, THE U.S. OF AMERICA, AND 
EVERYWHERE IN THE U.S.8.B. 


THE x«CONOMIST. 
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T= EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
Head Office: 37, Wall Street.New York, 
Other New York City Offices: 


247, Broadway. 355, Madison Avenue. 
79, Madison Avenue. 


CAPITAL, SURPLUS, and 
UNDIVIDED PROFITS, 


$53,770,304 
June 30th, 1927. 


Commercial Credits. 


Foreign Exchange. 


Every description of Banking 
Business Transacted. 


Current and Flsed Depesis in Suing 


urrencies 
which may be ascertained on application. 


LONDON OFFICES: 
10, MOORGATE.E.C.2. 
BUSH HOUSE, ALDWYCH. W.C.2. 
Paris Office :- Mexico City Office - 
23, Rue de la Paix. +8 Calle de Capuchinas. 
EQUITABLE EASTERN BANKING CORPORATION. 
Head Office :- 37, Wall Street. New York 


oa hai Office :~ Hong Kong Office 
6Kiukiang Rd. - Cheons 





Goldman, Sachs & Co. 


NEW YORK 


CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 


Commercial Credits & Foreign 


Exchange 


Travellers’ Letters of Credit available 
in all parts of the world 


Investment Securities 


Commercial Paper 


London correspondents—Kleinwort, Sons & Co. 














































aie 


BY So wea ah 
> a 


roan ast REMI BTN 





SF as casa aed: 


62. [én THE ECONOMIST. _ [October 8, 1997. 


COMMERCIAL BANK OF SPANISH AMERIC. CREDITO ITALIANO. 
LIMITED. o * : T 


BALANCE-SHEET—December 31, 1928, 
LaraBiratizs, Lire. 


vovecccccoes 364,479,800 


Reserve Cedasoasccece 
Deposits and saving — 
accounts 


Seeeregcecsesee Ree 
315,143,967| _ securi 

~ 190,543,409) Curren 
29,721,748 


Customers’ liabilities 
tees 


guaran ecb 
Securities belonging to 
clerks’ provident fund 


6,202,705.153 6,202,705,153 


At the annual general meeting held on March 31, 1927, it i 
allocate the net profitasfollows—  / ee 


Lire, 


| iz EQUITABLE TRUST COMPANY OF NEW YORK, 
957,867,857 : BALANCE-SHEET—June 30, 1927. 


, ‘ ; Asserts. 8 
CREDIT FONCIER D’ALGERIE ET DE TUNISIE. | Serpe: SR 7ROo0S| Sexobanges fare Chee 81,006,795 


for Clearing 


: PANY. 
CREDIT LYONNAIS. FARMERS’ LOAN AND TRUST COMPAN 
BALANCE-SHEET—July 31, 1927. BALANCE-SHENT—June 30, 1927. 


: AssErTs. 
at call 3,782,865,463 | Cash in hand and at banks 3,170,839,069 | Acerued 0.8. Go cer ieede 
eseeeeeeeo re- vernmen ee 
i Bills discounted & Bills purchased 


THE MITSUBISHI BANK, LTD 


(Incorporated in Japan.) 


Subscribed Capital: Yen 50,000,000. 
Paid-up Capital: Yen 30,000,000. Reserve Fund: Yen 28,380,295. 
nl 


Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, OTARU, 
SHANGHAI, NEW YORK, LONDON. 


London Office: 3, BIRCHIN LANE, CORNHILL, E.C.3. 
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Head Office: 5, GRACECHURCH ST., E.C.3, 
and 401 Branches and Agencies throughout Australia. 








Subscribed Capital - - £3,750,000 0 0 
Paid-up Capital- - - £2,250,000 0 0 
Further Liability of 

Proprietors - = ~ $1,500,000 0 0 
Reserve Fund - - - £2,050,000 0 0 






Board of Directors: 
ANDREW WILLIAMSON, ESQ., Chairman. 
JOHN PATERSON, ESQ., Deputy Chairman. _ 
THE HON. SIR JOHN A. , THE RT. HON. VISCOUNT 
COCKBURN, K.C.M.G. KNUTSFORD 
HON. LORD ‘THE HON. SIR ARTHUR 
THE otek OF OF LEPE, P.C., LAWLEY, G.C.S 
G.C.M.G. SIDNEY M. wizh ESQ. 
SIR FREDERICK W. YOUNG. 


Manager &@ Secretary—E. M. JANION. 


Asst. Manager Sub-Manager 
A. A. " SHIPSTON. J. A. ROBERTSON. 
Accowntant—WALTER PHILLIPS. 


Bankers: Bank of England; Westminster Bank Limited. 
Chief Office in Australia: 
COLLINS STREET, MELBOURNE. 
letters of Credit and Drafts on tho Branches and 
Agencies of the Bank in Australia can be obtained 
at the Head Office, or through the Agents of the 
Bank in the Chief Provincial Towns throughout 
the United Kingdom. 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange Business of every description 
transacted with Australia. 































ITALO - BELGIAN 
BANK 


(Banque Italo-Belge, Societe Anonyme). 














Capital subscribed and paid - Frs. 100,000,000 
Reserve Funds - «» «© Fes. 80,000,000 


Head Office: ANTWERP. 


London Office : 
100 OLD BROAD STREET, E.C.2. 
Branches : 











URUGUAY—Montevideo. 
BRAZIL—Sao Paulo, Rio de Janeiro, Santos, Campinas. 


Correspondents in all the Principal Places 
in South America. 










The Bank transacts every description of Banking 
Business. Clean Bills and Documen Bills 
negotiated, advanced upon, or sent for collection. 
Drafts and Letters of Credit issued and Cable 
and Mail Transfers effected.on Branches and 
Correspondents. Documentary Credits opened or 
Confirmed. Coupons and Drawn Bonds collected 
d negotiated. 


THesrame: i eee : London." 
F Wall 1157, 1158. 












THE UNION BANK OF 
AUSTRALIA castes 


Established 1837. Incorporated 1880. 





CAPITAL AUTHORISED .- - .. 
CAPITAL ISUED "<>. > Eiasonoe 
pital Paid-up -  £3,500,000 
Reserve Fund - Precept together £7,750,000 
Reserve Liability of Proprietors - - £7,000,000 
oes DIRECTORS : 
The Rt. Hon, LORD PEDURY, Un | BuendiensGencre Generel ARTHUR 
M.C C.M.G., D.S.0, 


AXWELL, C. 
HUGH D. FLOWER. —* ROBERT Cc. NESbITS 
The Re. Hoo. LORD HILLINGDON. | F FREDERICK G. PARBURY, anna 
SOMERVILLE R 1 LIVINGSTONE. Sie WESTBY TRY BP 


ALFRED W. TURNBULL, Esq. 
HEAD OFFICE: 


71, Cornhill, London, E.C.3. 


pnagenattty A. Larne, “Assistant Manager—G, S. Govpen. 
Secretary—F. H H. MclInrynrz, 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, wiz. : 


In VICTORIL 
» SOUTH “AUSTRALIA ° aa 1s 
» NEW SOUTH WALES ... 45 
ESTERN AUSTRALIA 21 
ENSLAND ... ... 18 
» NEW ZEALAND ..._ °.. 47 
Total 196 


Drafts upon the Branches are issued by Head O: and also be 
obtained from the Bank's Agents eee tee bade ae 


ote mercial and Circular Travelling Credits issued—evailable through- 

Telegraphic Remittances are also made. 

Bills on the Australian States and Dominion of New Zealand are 
. oy a ae 
are recei 

which may be ascertained on application. 





The QUEENSLAND 
NATIONAL BANK, 


Incorporated under “The Companies Act, 1863,” of the Legis- 
lature of Queensland. ESTABLISHED 1872. 





Authorised Capital . . . £2,000,000 
Subscribed Capital . - . £1,750,000 
Paid-up Capital weg eget in course of issue) £1,750,000 
Reserve Fund - . £750,000 
Interminable Inscribed ade Stock - £3,091,669 





DIRECTORS. 
Chairman—A. C. LUYA, ‘Esa. 
JAMES LOVE, Esq MICHAEL J. RYAN, Esq. 


WM. HAMILTON HART, Esq. D. W. MACDONALD, Esq. 
General Manager—M. G. HAYMEN. 


London Office . 

London Directors— 
Sir T. B. ROBINSON, G.B.E., K.C.M.G. 

J. W. DICKINSON, Esq. Sir E. LIONEL FLETCHER. 

: Manager—J. W. DRURY. 

Bankers—BANK OF ENGLAND, LLOYDS BANK, LIMITED. 

BRANCHES— 
Federal Capital Territory—CANBERRA. 

New South Wales—SYDNEY: CASINO, KYOGLE, LISMORE, 

URBENVILLE, WARDELL. 
Victoria—MELBOURNE: 281, COLLINS STREET; 
and throughout Queensland. 


also and description 
connection Queensland and 
Se States on the most favourable terms. 


LAL OTE LOTS SLL IIEY OE EIT AONE . 
Pera '§ rca epee athe i 


ARR LN, CN ARRON IDC. 
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HONGKONG AND SHANGHAI BANKING 
CORPORATION. 
BALANCE-SHEET—December 31, 1926. 


AssETs. 
“atta 
coin with 
god coining wth 
Shanghai, against 
excesa 


Head Office: 
7, WATER STREET, LIVERPOOL. 


London Office : 
68, LOMBARD STREET, E.C.3. 


Capital Authorised sas .-» £19,291,120 
Capital Paid Up and Reserves ... 4,704,154 
Deposits, etc., at 30th June, 1927 58,881,529 


The Bank has over 400 offices, and Agents In 
all the principal towns at home and abroad. 


All descriptions of Banking, Trustee and 
usines 


oreign Exchange Transacted. 


THE ECONOMIST. 


GUARANTY TRUST COMPANY OF NEW YORK. 
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HAMBROS BANK, LIMITED. 
BALANCR-SHEET—March 31, 1927, 


and 3 call a a 
. a 
1,050,000 | Bills of exc 


account .... 206,624) In 
Current, deposit, and other ‘ below prices yt, S 
v2: "goosses| “Baiuan’ 35. 


Gove 
securities, £3,019,837, 


other _investm 
Memorandum t 
liability pas endorsers of bills S73,04 5,743,581 


6,247,457 
F acceptances, as per contra 8,005,569 
28,078,697 aemast 


tenes 


IMPERIAL BANK OF PERSIA. 

The report submitted to the meeting held on July 6, 
1927, states that the profits for the year ended March 20th 
last, after making provision for expenses of management, 
general charges in London and at chief office and branches, 
income tax, royalty, and bad and doubtful debts, amount 
to £135,367, to which has to be added £33,968 brought 
forward: from last account, making a total of £169,335. 
From this amount there has to be deducted £20,000, 
representing the interim dividend for the current year of 
4s per share, paid free of tax on December 18th last. 
The directors propose to pay a final dividend of 6s per 
share, and a bonus of 1s per share, both free of income tax, 
which together will require £35,000; to add £50,000 to 
reserve, increasing the account to £520,000; to write off 
bank premises £/30,000, and to carry forward the balance 
of £34,335 to next account. 11s per share free of tax 


at 4s in the £ is equivalent to 13s 9d per share gross 
or 10.58 per cent. per annum. 


_———— 


SWISS BANK 
CORPORATION 


ESTABLISHED 1872. 


BASLE, ZURICH, ST. GALL, 
GENEVA, LAUSANNE, 
LA CHAUX-DE-FONDS, 
NEUCHATEL, SCHAFFHOUSE. 


LONDON OFFICE - 99, GRESHAM STREET, EC.2 
WEST END BRANCH : 1c, REGENT ST. (Waterloo Place),S.W.1 


paid-up - - £4,800,000 
oe - = = = £1,400,000 


banking business. 
. Purchase 
and sale of foreign exchanges for forward 
delivery. Transactions in all investment 
securities. 
DENOMINATIONS OF 
ron. THE CONTINENT OF 
ALL OTHER PARTS. 
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ANGLO-CZEGHOSLOVAKIAN 
BANK. 


Head Office: 5, Hybernska, PRAGUE. 


London Office: 
118, OLD BROAD STREET, E.C.2. 


Telephone: Telegrams; 
Royal 4158 (3 lines). “ Ampraglon, London.” 


Branches in. all 
the principal towns 


of Czechoslovakia. 


Capital Fully Paid - 120,000,000 Czech Crowns 
Reserves - - 74,478,328 Czech Crowns 


President: 


KUNES SONNTAG. 


Vice Presidents: 
M. SPENCER-SMITH, D.S.O. 
PETER BARK, Esq. 


GENERAL BANKING BUSINESS TRANSACTED. 
CURRENT ACCOUNTS OPENED. 
FIXED DEPOSITS RECEIVED. 
CORRESPONDENCE INVITED. 





BANCO 
ITALIANO 


Head Office: 


LIMA (Peru). 


ESTABLISHED 1889, 


_ Capital Fully Pald - - Lp. 500,000 


Reserve - = - * Lp. 709,293 


BRANCHES :— 
AREQUIPA, CALLAO, 
CHICLAYO, CHINCHA-ALTA, 

MOLLENDO, & TRUJILLO. 


London Agents: 


Banca Commerciale Italiana, 


30a, THREADNEEDLE STREET, E.C.2 


pcantonaimeamanion 
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STATE BANK OF 
THE U.S.S.R. 


Created by Decree of the — Government of October 12th 
1. ’ 


Capital 25,000,000 
Bank Note Issue on Oct. 1st, 1927 102,657,154 
Issue Dept.’s Gold and Platinum 

Reserve ... on Oct. Ist, 1927 19,435,257 
Issue Dept.’s Foreign Currency 

Reserve ... on Oct. Ist, 1927 ... 7,459,887 


N.B.—1 Chervonetz contains 119.4826 grains of pure gold and 
equals £1 1s. 19d. or $5.14}. 


Head Office and Foreign Department, MOSCOW. 
500 BRANCHES. 


FOREIGN BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED. 
Deposits and Current Accounts in Foreign and Soviet Currency. 
Mail and Cable Remittances effected throughout the territories 
of the Soviet Union. Collections. Letters of Credit. Bills 
of exchange. The Bank is specially interested in facilitating 

trade with the Soviet Republics. 


AGENTS AND CORRESPONDENTS IN ALL PARTS 
OF THE WORLD. 

















LONDON CORRESPONDENTS.—Lloyds Bank Ltd; 
National Provincial Bank Ltd.; Midland Bank Ltd.; West- 
minster Bank Ltd.; Barclays Bank Ltd.; N. M. Rothschild 
& Sons; Hambros Bank Ltd.; Kleinwort Sons & Co.; 
J. Henry Schréder & Co.; Samuel Montagu & Co.; S. Japhet 
& Co., Ltd.; Fredk. Huth & Co.; Equitable Trust Co. of 
New York; National City Bank of New York; Bank for 
Russian Trade Ltd.; Moscow Narodny Bank Ltd. 









THE MERCANTILE BANK 
OF INDIA, LIMITED. 


HEAD OFFICE: 


15 GRACECHURCH ST., LONDON, E.C.3 


Capital Authorised .... £3,000,000 
Capital Paid-up.... .... £1,050,000 


Reserve Fund and Un- 
divided Profits .... £1,545,666 


Branches and Agencies in: 


The Bank buys and sells Bills of Exchange, issues 
Letters of Credit, and conducts every description of 
Benking Business in connection with the East. 


—_—_—_——— 
FIXED DEPOSIT RATES 
will be quoted upon application. 
ee ae ee 
® aS 


On CURRENT ACCOUNTS interest is allowed at 
2 per cent. per annum on Daily Balances, provided 
interest for the half-year amounts to 41. 

JAMES STEUART, Chief Manager. 
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INTERNATIONAL BANKING CORPORATION, 
BALANCE-SHEET—Maroh 31, 1927. 


Lrasiiriss, $ 
Capital ........ccsescnesess 2:500,000 


Surplus Peeeccsscovece seovccee 2,500,000 
Undivided profits .......... 1,148,278 


Deposite..........0000. cocee 29,604,427 
Notesin ciroulation .. 2,604,323 
Acceptances 4,294,301 


includes £183,550 value of 


IONIAN BANK, LIMITED. 
BALANCE-SHEET—August 31], 1926. 
Th cocker fee Gepne fo Sine #, for £= at 97.50 £100 
r and for £1 at 9.05 per £." = 
* L1aBILitTIEs, 
Paid-up capital—60,000shares 
of £10 each, fully paid .... 
Current, deposit, and other 
accounts (including cus- 
tomers’ currency deposits) 1,071,013 
Acceptances per contra .... 1,239,320 
Norz.—Contingent liabili- 
ties— ted bills, 
217,028; guarantees, 
contracts of credits opened, and for- 
- 1573378) documentary credit, ward foreign exchange 
251,188; agents’ Sone eneeer contracts, £510,722. 


45,252 | Freehold 
aebeed, nk ees eee 


Asserts. 


Cash on hand and in local 


depositaries 


Items 
branches 


LONDON AND BASTERN TRADE BANK, LIMITED. 
BALANCE-SHEET—June 30, 1927. 


ASSETs. 

Cash in hand and at 
bankers in London 

Money at ‘call 

Treasury bills 

British Government Securi- 
ties (at market value) ..., 

Other securities (at market 
value) 


Loans, overdrafts and other 
balances (including cur- 
rency with bankers abroad), 
less reserve for doubtful 


Customers’ liabilities for 
acceptances 


—_—_———=— 


2,910,333 


MITSUBISHI BANK, LIMITED. 
BALANCE-SHEET—December 31, 1926. 


ITALO-BELGIAN BANK. 
BALANCE-SHEET—June 30, 1926. 
LisBILirizs, Francs. Assets. Francs. 
Capital eeeseoceseresosece 50,000,000 Premises @ecesecee eeerscece 
Reserves 30,000,000 een eine 1 
fame She &with banks 159,895,837 
Government stock and 
treasury bonds 


3; shares 
1 


Liasiitims. 
Capital .....-.ccscccccecss 
unds 


not yet Aue .....cccccesee 
Saspense accounts ........ 
Balance brought forward 
from last profit and loss 
account eeeeeeeeoeeesetece 


AssETs. Yen. 


20,000,000 
Loan and bills discounted 220,674,742 
18,565,397 


Government 
Other bonds and securities ae 
Bonds loaned to customers 

9,307,269 


Accounts en reute 
Cash on handand in banks 27,248,714 


Net profit for the current 
half-year eeeeeoeegooeseee 


1,103,368,625 444,927,142 


BANCO DE LA NACION BOLIVIANA 


Established 1911. 
THE SOLE BANK OF ISSUE IN BOLIVIA. 


AUTHORISED CAPITAL 

PAID-UP_ CAPITAL - 

RESERVE FUND - Bs.6,014, 442.50 
Telegraphic Address: “ NAVIANA.” 


Head Office: LA PAZ. 


BRANCHES: ; 
Cochabamba, Oruro, Potosi, Riberalta, Santa Cruz, Sucre, Tarija, Trinidad, Uyuni. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 


‘ Collection of drafts handled at the most eis, TL ECONOMIC 
Specially to grant facilities DEVELOPMENT 
RELA ue REPUBLIC OF BOLIVIA and all FOREIGN COUNTRIES. 
The Bank grants special facilities to Travellers proceeding to Bolivia. 
_ CORRESPONDENCE INVITED. 
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bank for Russian Trade Limited 


Cable Address: “ SOCRABANK.” 
Telephone: London Wall 9815 (4 lines). 


Authorised Capital - £750,000 00 
Paid-up Capital - - £550,00000 
Reserves - - - £140,00000 


ESTABLISHED IN 1923 TO ASSIST IN THE 
REBUILDING OF THE RUSSIAN FOREIGN 
TRADE. 











MAIL AND TELEGRAPHIC TRANSFERS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


BILLS DISCOUNTED, NEGOTIATED AND 
COLLECTED. 


SHIPMENTS FROM AND TO RUSSIA 
FINANCED. 


DEPOSIT AND CURRENT ACCOUNTS. 


AGENTS OR CORRESPONDENTS AT ALL BANKING 
POINTS OF THE U.S.S.R. AND THROUGHOUT 
THE WORLD. 


















LIETUVOS BANKAS 


(Bank of Lithuania) 
KAUNAS, LITHUANIA. 


Telegraphic Address: EMISBANK, KAUNAS. 


STATEMENT OF CONDITION. 
August 31st, 1927. 
(Litas = 0.10 U.S.A. Dollar.) 


Assets. - 
Gold Reserve... .. 82,849,610.51 
Silver Coins bas dea 4,944,143. 
State Treasury Coins... 1,966,808.81 
Foreign Currency ... 982,952,132.76 
Discount and Credit ... 60,390,296.04 
Other Assets oa ... 9$3,865,104.05 


166,467,995.17 











FP HP WS = 
















Capital... ass ... 12,000,000. 
Reserve Capital ... a 1,000,000. 
Bank-Notes in Circulation 83,565,524. 
Deposits ...  ...  ...  48,061,716.69 
Other Liabilities ... ... 26,840,754.48 
166,467,995.17 







Vr wn 











_V._JURGUTIS,: Governor. 
; ata Assistant Governor. 
. <4 ys Director. 
o & irector. 
STARRUS, Director. 
J. ERGIS, Chief Bookkeeper. 















Svenska Handelsbanken 


Stockholm 

(Head Office 
Goteborg 3 
(Sidra Hamngat 23) (Stortorget 23) 


Branches throughout Sweden. 


The business facilities in the matter 
of payments, collections, documentary 

its, etc., which the Bank’s clients 
have at their command are indicated 
by the map of the Bank’s Branch 
organisation above. Incidentally this 
complete network of Branches is a 
great Sceeteeens “4 the traveller from 
abroad equipped with cheques or a Letter 
of Credit payable at the Handelsbank. 


Telegrams, Head Office and all branches: ‘‘ Handelsbank.’’ 


BANCA 
FRANCO-ROMANA 


De Comert si Industrie. 


Soc. Anonyme. 


Etablie Juin 1914. 


Capital versé - 120.000.000 Lei 
Réserves - - -  17.326.000 ,, 


Siége social : BUCAREST. 
STRADA BURSEI 5. 
Adresse télégraphique: FRANCOBANK. 


: SUCCURSALES: 
Alexandria, Balti, Buzau, Caracal, Campina, Calarasi, 
Cernauti, Constanta, Gaesti, Giurgiu, Orsova, Panciu, 
Ploesti, Rosiori de Vede, Silistra, Sinaia, Slatina, 
Slobozia, T.-Severin, T.-Magurele, Timisoara, Turtucaia. 
AGENCES: 

icoi, Corabia, Costesti (Arges), | Draganesti-Olt, 
Chuchici (Banat), Faurei (Braila), Mizil, Moreni (Pra- 
hova), Moldova-Veche (Banat), Strehaia_ (Mehedinti), 
Sasca (Banat), Urziceni (Ialomita), Vida (Vlasca) 
Zimnicea. 


Toute sorte d’opérations de Banque. 
~ Autorisée a faire le commerce de Devises. 
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MITSUI BANK, LIMITED. 


ooee é 
Yen, i SOR ANO | Gola 3.339, 


5 
dks ‘naga 
Cyptian Governn, 
securities and securities 
pense by the 
vernment .. 
Britis! Treasury Bills and 1356.08 
hee” National War Bonds. + 13,393,908 
29,500,000 


————— 
29,500,000: 
* By authority of the Egyptian Government these Treasury Bi 
11 
in liew of gold. (See “ Journal Officiel ” of Oot. 30, 1916), ann 


NATIONAL CITY BANK OF NEW YORK. 
2,019,420 BALANCE-SHEET—June 30, 1927. 


AsseErTs. 
omnes ener os 75,000,000} Cash in vault and in 
810,721,289 as ; proderal Reserve Bank 128,593,387 
APPROPRIATION oF Paorit. and LaTery bankers, 
Dr. Yen. Ca. Yen. Beeasever Btates 
Special reserve fund ...... 2,000,000| Net profit for the half-year 6,825,680 | endorser, or maker on § | Lwans, discounts 274 219,168,884 


rve Loans, 
Reserve fund for dividend.. 1,000,000 acceptances and oneness ar” oat 
Pension and providen from last year ...... 2,019,420 foreign bills 

Bonus.. sereccveceseceseces e secee eere United ° Btates G = 
Dividend to shareholders ment bonds and certifi. 
Balance carried fo: Accrued interest, cates 


next half-year...cccccssce 


849,727,217 


106,375,000 
State & municipal bonds 17612) 

ee earned income Woderal Beccrve | 
8,845, 3,750,000 
53,655,339 


Contingenci Corporation, 6,000,000 
MOSCOW NARODNY BANK, LIMITED. p Bank of | 100 


600,000 
21,902,530 
The net profit for the year ended December 31st last 


31,345,170 
was £53,102, of which £39,663 was paid in dividend. For count of acceptances .. 93,120,116 
the six months ended June 3oth last, a net profit of £27,231 main SAL SSS 


was recorded. 1,537,421,958 


OTTOMAN BANK. 


The report presented to the meeting held on July 11, 
1927, states that the accounts made up to December 31, 


pipabe iitesis cee 1926, after providing for bad and doubtful debts out of 


Loans & advances to clients isi i , 
sso etna aye revenue and provisions previously made, show an amount 


erative Transit Riga available of £252,653, including 410,040 brought forward 
—6,000 : . 

100 ; from the previous year. The committee recommend that 
distribution be made at the rate of 5s per share payable in 
Constantinople, London and Paris on July 18, 1927, and 
that, of the surplus, the sum of £100,000 be appropriated 
as provision for contingencies, leaving £27,653 to be 
carried forward to the current year, 


a‘ BALANCE-SHEET—December 3], 1926. 
a. E -: L1aBILitizs, ASSETS. £ 
ease Ge Se Cash in hand andat bankers 2,771,012 
5,000,000| Money at call and notice .. 1 
. 1,350,000; Bills receivable 45 
£41,419 | Investments 
939,289 “oo accounts of sun- 
ee ee, 1361845 Advances on securities 
Deposits for fixed terms.... 1,632,494) Bank premises 
Profit and loss account .... 252,653 


23,334,200 


SOCIETE GENERALE. 


(Pour Favoriser le Développement du Commerce et de 
I’Industrie en France.) 
BALANCE-SHEBT— June 20, 1927. 
Tassuatize. Francs. 


, eoedeecccecceesescce 
eerteceees 


accounts .......... caebotge accounts ........ 


siti: Baa Sete ene. Sasa | eet pea en 


unclaimed ........ 
etc. 


a leon neat ni baias oes 


44,506,506 
| There #0 contingent liability in cenpent of bills retiecounted of a0eh100 








ae 


08 424 


6,092 
3,908 
0,0¢0: 
sited 


3,387 
8 884 


1,217 


S36 63 RSSeSR SF 
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sOCIETE GENERALE DE CREDIT INDUSTRIEL 
ET COMMERCIAL. ; 
BALANCE-SHEET—December 31, 1926. 


LIABILITIES. & Asszts, £ 
eeeeteeese 8,691,944 Cash in hand eereeee “@eeeee 
Fixed $B. cecccvceses - 35,526,325 Coupons for collection S60006 300,042 
Acceptances guarantest 531,550 we eee Bons 
Sia at ak 5,149 Qurrent secounte scenes. SOR 
8 guaranteed ...... 
Free) cereseeseese  936,750| Acceptances teed... '531°850 
Rebate ..---+0e eocecesecese 184,762 Pa on account 
Reserve fand— ot interest and dividends 
statutory £400,000; Extra- for 1926 ......... ‘bin veuds 53,580 
ordinary £2,400,000 ceveee 2,800,000 seeneiecy acseuns seeceees “ 2» 
cepa! subscr heron i945.. "102/590 | Shares of aMiliated socieiise 21a 900 
Profit and loss pot for Bank teeccccceese — 290,000 
1906 weccscrvececsevers cove 366,777 U capital erecce eoce 2,503,500 
43,197,778 43,197,778 
SUMITOMO BANK, LIMITED. 
BALANCE-SHEET—June oe 1927. 
at |. 70,000,000| Capital an 90,000,600 
ibe @reere ee PUG | VEE UGE MELDRUM ccoceecosce 
ar cocecccocce ° aeieraoe| -exel Capital nnpaid ” cannes 
Pension CO secccess oe ’ exchange am. 
aes seesssecesecs 523,801,099; Due from other banks 3,174,595 
Exchange sold, bills pay- Customers’ liabilities * ‘on 
able, &C. ...sscsvsevcees . 13,442,767; foreign credits, accept- 
Exchange adjustment .... 280,663; ances and tees.... 8,901,059 
Due to other banks........ 13,188,081 | Government bonds ........ 792,440 
Foreign credits, acceptances Municipal and other securi- 
and guarantees..-......- 8,901,059] ties .......cccccceeceeee 57,768,885 
discount and Securities lent ............ 1,038,079 
interest ........ 7,881,856 | Foreign currencies ........ 13,557 
Balance of profit brought Bank premises ............ 16,472,078 
ee 2,029,174 Money at call and short 161 
or vn ae heed 58,534,301 
667,271,696 667,271,696 
Prorit anp Loss Account. 
ioniint Tennis | mibeiét <t'pieks teens 
un eeeereseeeeee ee 0 
Dividend Sececaese escesede « 2,280,000 forward emus ins t half- 
ueen BOTERED oreevedeed ae wi Say pi ke sana tonss 2,029,174 
opereness cesesnsans 20,000 ear 5,259,297 
Bld arin forwasd ts r opt x » 
next half-year .......... 1,968,471 
5,288,471 5,288,471 


SWISS BANK CORPORATION. 
BALANCE-SHEET—December 31, 1926, 





(£1 = 25 Francs.) 
8. £ 
Share capital......... eoseese 4,800,000 | Cash ........ Bsa ed 
cence itecoccs . 1,320,000 | Banks and bankers... ee 
Fixed deposits ............ -» 5,569,277 eave al some 
Current accounts, &......... Loans at short dates ‘on 
Bills payable and acceptances 4,065,824 securities. ..........ccceece 1,265,302 
Decseneneccesnecdscnd Soe Current accounts ............ 087 
Permanent investments...... 411,700 
Government, railway, and 
other securities ............ 1,769,880 
Syndicates .............e000. 197,517 
Bank premises and other 
PEOPELtY ....cececccsesecce 622,986 
47,545,362 47,545,363 
Prorit anp Loss Account, 
a. e d : 
Provision “ter” an d aioe Balance fr sn — spain wow seas 
doubtful debts (less return Interest ........scssceecesee « 202,416 
of amounts ae writ- Commissions ........+.+..000 409,14: 
= — oe he gg down = rag and cates, 69,816 
Net pecah ovate a) le aoe, a, S0Aa9 
1,476,915 1,476,915 
YOKOHAMA SPECIE BANK, LIMITED. 
BALANCE-SHEET—December 31, 1926. 
ILITIES, Yen Assets. 
CNIS i oivccécndstteccsoce Cash in hand and at bankers asn3.820 
Reserve fund ...........+++ Investments in public se- 
Reserve tor seueete debts 5,087,397} curities and jlo, 228,202,177 
Notes in circulation ...... 470,108 | Bills discounted, loans, ad- 
Deporte (current, xed, ) 507,264,188 Ric iceisinesesue 
Bi le, bills redis- Bills receivable and other 
counted, acceptances, and sums due to the bank.. 234,560 
other sums due by the Bullion and foreign money 10,276,012 
ice soveseanccres seeeees haar? ee een 17 ‘ 
unclaimed ..... : iture, BC. ...ccesseees 
Balance of i and loss ba ~— 
aumnaine $6 rward from last 
Met profit for the past bait. 
4 eda beeicee hey Gidea 9,180,190 
+158,424,830 1,158,424,830 





Life Assurance Funds: 
£600,000. 
Total. Claims Pald: 
£1,000,000. 


THE BANK OF ADELAIDE 


(Established 1965.) 
Authorised Capital ° ° ° . 


Pai aes. 
Reerve Fed 


£2,000,000 


£1,250,000 
2) Onan 


£2,200,000 
1,250,000 
_£3,450,000 


Head Office: Adelaide, | Adelaide, South Australia. 

MELBOURNE OFFICE «267, COLLINS STREET. 
SYDNEY OFFI GEORGE STREET. 
PERTH BT. GEO E'S TERRACE. 
VREMAWTLE OFFICE ja H STREET. 


11, LEADENHALL S| STREET, E.C.3. 
Bills on Dee 
ota alana vanchated of colletted. pas scae cabled Every 


nar ea ee 


Reserve Liability of Shareholders - 





‘THOUGHT 


Industrial Great Britain was created by the maa of 
thought and imagination, and yet few of us to-day 
wish to take the trouble to think deeply. 


The baoker, and those with treasure to protect, have 
every reason to give thought to the degree of protec- 
tion upon which they rely for security, because the 
modern burglar, by giving thought to his job, has 
become a great danger. 


During the last 10 years he has made greater progress 
in his method of attack and has been more success- 
ful than in the previous 50 years, while the ingcauity 
aoe in oomerne his success proves that the 

modern burglar is an educated men possessing « 


knowledge of e 


The Chatwood Security is the result of continued 
thought arising from the experience of almost three- 
quarters of a century. 


THE 
CHATWOOD 
SECUR . TY 


. erewseeesecra sarees seen ereesseeereeseesseesenee, 
secescacecnsercscenenssoeseerasererescenecasasesesceseesseeseuee, 


wun 


seeeccessseecceeseasssenseesonaesesesrensemsseeesesssenneeeensee 


enrietinntherataeematerentgrs fine meme pean tien lt cPanttne nant tsa ante eat a ne ef ete 
at 
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BANK OF MONTREAL 


(Established in 1817). 


Pald-up Capital, $29,916,700. Rest & Undivided Profits, $31,220,191. 
Total Assets in Excess of $750,000,000. 


BOARD OF DIRECTORS. 
Str VINCENT MEREDITH, Br., President. 
Sir CHARLES GORDON, G.B.E., Vice-President. 
C. R. HOSMER, Esq. H. R. DRUMMOND, Eso. D. FORBES ANGUS, Eso 


WM. McMASTER, Eso. Lt.-Co.. HERBERT MOLSON, C.M.G., M.C. 
G. B. FRASER, Eso. HENRY COCKSHUTT, HAROLD KENNEDY, Eso, 


Tux Hox. Sm LOMER GOUIN, a ee CURRIE, Gens, E. W. BEATTY, Fso, KC. 


FE MEREDITH, Eso, KC. Magen oemnen Tue Hon. S. C. MEWBURN, JAMES STEWART, Eso, 
J. W. McCONNELL, Esq. F. W. MOLSON, Eso. THOMAS AHEARN, Eso. 


Head Office: MO 
General Manager: Stn FREDERICK WILLIAMS-TAYLOR. 


AS ont ee a ee Canada and Newfoundland; also at New York, and San Prancisco 
States, and st Mexico Oity, Vera Oras, Pusbla, Guadalajara, Monterrey and Tampico in the Republic of merce”? = 


London Offices 47, THREADNEEDLE STREET, E.C.2. 


9, WATERLOO PLACE, PALL MALL, S.W.1. 
London Committee: DUKE OF DEVONSHIRE, K.G. (Chairman). F. R. S BALFOUR, Esq. Sir HARDMAN 
LEVER, Br., K.C.B. LORD STRATHCONA AND MOUNT ROYAL. 
Manager: GEORGE CYRIL CASSELS. 


Paris Agency: BANK OF MONTREAL (FRANCE), 6, PLACE VENDOME, PARIS. 


Paris Comité Consultatif: M. Lz Sxxarzur GASTON MENIER Manager: W. F. BENSON. 


Financial Agents of the Government of the Dominion of Canada. 
The Bank undertakes banking business in all parts of the world and with its numerous branches offers special 
facilities in Canada, Newfoundland, the United States, Mexico and France, while in the West Indies it is represented 


by Barclays Bank (Dominion, Colonial and Overseas), formerly the Colonial Bank, in which an interest is owned by. 
the Bank of Montreal. Ys 


NEDERLANDSCHE HANDEL-MAATSGHAPPIJ 


(NETHERLANDS TRADING SOCIETY). 
Established by Royal Charter A.D. 1824. 


Capital Paid up - =~ - £.80,000,000 Neth. Currency (£6,666,666) 
Statutery Reserve Fund = nee f.40,000,000 99 99 (£3,333,333) 


Head Office: AMSTERDAM. 


Branches : ROTTERDAM, THE HAGUE. 


Branches in the NETHERLANDS INDIES: BATAYIA, SOURABAYA, SAMARANG, 
MEDAN, and further Principal Ports. 


SETTLEMENTS, BRITISH INDIA, CHINA, JAPAN and ARABIA: 
SINGAPO ANG, RANGOON, CALCUTTA, BOMBA?, 
HONGKONG, gnananal: KOBE and- YIDDAH. 


Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents in the East, 
on the Continent,’on Great ‘Britain, Africa, America and Australia, and transact 
ero ose ae 
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WILLIAM F. MALCOLM & CO.., 


52, Leadenhall Street, LONDON, E.C. 3. 





Merchant Shippers 


FLAX, HEMP, JUTE, JUTE GOODS, 
COIR YARN, GRAIN, TAR & PITCH. 







Dundee, Scotland. 
Bologna, Italy. 
WM. F. MALCOLM & CO. .. New York, aa. 
Nakuru, B.E.A. 
Hamburg. 


Reval, Esthonia. 


MALCOLM ee ee 
= Riga, Latvia. 






** MALCOLM.” 





Telegraphic Address: 


NATIONAL BANK OF INDIA, 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
a Established in Calcutia 29th September, 1863. 
mote Bankers to the Government in KENYA (B. E. Africa) and UGANDA. 


Subscribed Capital - - “ - - - - £4,000,000 
Paid-up Capital ee . ea eS - £2,000,000 
Reserve Fund - ° - e . ” ” - £2,900,000 
Number of Shareholders - - - - = - 2,656 


Head Office : : 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS : 


S TR CHARLES C. McLEOD, Bart., Chairman. J. N. STUART, Esq., Deputy-Chairman. 
ON. JULIAN HAWKE. B LANGFORD JAMES, Esq. s NICOLL, Esq. 
SIR JOHN & HEWETT. G.C.8.1., K.B.E., C.LE. | & ROBERT MILLER, Esq. . A. TOOMEY, Esq. 















ADEN & ADEN BRANCHES: 
8, India iceman 
POINT COLOMBO » | manpaLay | ELDORET JINJA Uganda. 
DELHI NEWERA ELIYA | KISUMU KAMPALA 
caLoUre KUBRA TUTIOORIN NAIBOBI | BEA’ | DABES. ) Tanganyika 
. SALAAM 
CAWNPORE LAHORE ZANZIBAR NAKUBU eae, Territory. 









The Bank grants Drafts and Telegraphic Transfers on all places where it is represented; negotiates and collects 


Bills of Exehange; collects Pensions, transacts every description of 
Tho Beak secaited Dervis fay teed vavizde wn anssoding one Year, at rates to be obiained on application. 


“Nene ee 
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BANK OF NEW ZEALAND. 


INCORPORATED BY ACT OF GENERAL ASSEMBLY, 29 JULY, 1861. 
BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - £7,561,238 


PAID-UP CAPITAL, AS AT 31st MARCH, 1927 - £6,529,185 
RESERVE FUND AND UNDIVIDED PROFITS - 3,609,655 


£10,138,840 
AGGREGATE ASSETS AT 31st MARCH, 1927  - £48,860,540 


HEAD OFFICE : WELLINGTON, N.Z. LONDON OFFICE : 1, QUEEN VICTORIA STREET, E.C.4. 
BRANCHES AND AGENCIES AT OVER 220 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria; Sydney, New South Wales; Suva and Levuka, Fiji; Apia, Samoa. 


THE LONDON OFFICE GRANTS DRAFTS on any of the above places ; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; 
NEGOTIATES AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa ; U NDER. 
TAKES all descriptions of Colonial Banking and Monetary Business, and affords every facility to persons 
in their transactions with the Colonies. ROBERT MILL, Manager. 


S. SSI IN 
Financing Shipments to South America 


Through the medium of branches and agencies situated at all 
strategical oints, The Bank of Londen & South America does 
to further trade between Great Britain and 
’ status reports 


countries. Gibestins ae financed, 
issued on South American firme, and a Monthly Review of existing 
market and other conditions is supplied free on application. 


BANK OF LONDON 
& SOUTH AMERICA 


LIMITED 
6, 7 & 8, Tokenhouse Yard, London, E.C.2. 
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PROVINCIAL BANK OF IRELAND LTD. 


ESTABLISHED 1825. 


Subscribed Capital - - .- £4,080,000 
ee £540,000 


Divided into 40,000 Shares of £100 each, 212 10s. and 
aoe B10 wai. paid ; 4,000 Shares of 


Reserve Fund - - - - £590,000 


DIRECTORS: 
WALTER SPENCER M. BURN 
ROBERT OHN \ FITZGERALD, sae ALEXANDER BRODRICK LESLIE-MELVILLE, 
on. WILLI ENR SCHEN, K.B.E. Captain GEORGE LESLIE POE, R.N. (Retired) 
ROBERT ASHHURST GRAD . 
HENRY SAMUEL HOWARD GUINNESS. Esq, | AD DURANT TROTTER, Esq. 


Head Office: 8 THROGMORTON AVENUE, LONDON, E.C.2 


Telephone: Central 6823. London Wall 1802. 
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Secretary: HUME ROBERTSON. Assistant Secretary : FRANCIS S, FORDE. 
Manager; F. W. BROWN. 


seh 133 Branches and Sub-Branches throughout Ireland. 
Chief Officer in Ireland: SAMUEL D. BUDD. 





CORRESPONDENTS AND AGENTS. The Bank has Correspondents and Agents throughout the British 

a _ in all parts of the world, and conducts Overseas business of all kinds, including Collection of Foreign 
es. 

CURRENT ACCOUNTS OPENED; DEPOSITS RECEIVED, and general Banking business transacted. 

INCOME TAX. Claims for recovery and for adjustment of Income Tax undertaken. 

DIVIDENDS, ANNUITIES, COUPON S, etc., collected. 


LONDON & EASTERN TRADE BANKLTD. 


Cstablished 1920) 
61/62, GRACECHURCH STREET, LONDON, E.C.3. 
Telegraphic Address: “EASTRABANK, LONDON” 


CAPITAL: Authriseed - - -£#1,000,000 
Subscribed and Paid-up £600,000 


BANKING SERVICE FOR INTERNATIONAL TRADE. 






















Enquiries invited: from Merchants and Shippers for every description 
of banking business. 


CREDIT FONCIER DALGERIE ET DE TUNISIE 


CAPITAL Frs. 125 MILLIONS 
: OVER 100 BRANCHES IN 
“banaae ALGERIA, TUNIS, MOROCCO, & NEAR EAST. 


‘ts The Bank transacts every kind of International Banking business and offers facilities for 
atce Orrice the financing of trade with the ere eutie. ee 

ALCIER Accounts in English and Foreign Currencies opened at or at short notice. on 
zl TT = ol oun tad documentary drafts. 


Mail and Cable Transfers—Cheques and Letters of Credit issued in all Currencies. 























Forward exchange rates quoted against future contracts. 








18, ST SWITHINS LANE 
. LONDON, ECS. ice, city 2783 (tines) 





"Foncaltua; Cannon Londen 
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THE NATIONAL BANK LIMITED. 


Head Offices: 13-17, OLD BROAD STREET, LONDON, E.C.2. ESTABLISHED 1195, 


—— 
Capital Subscribed, 27,500,000. . Paid up, £1,500,000. Reserve Fund, 21,390,000. Deposits, etc. (as at 30th June, 1927), 237,162,306, 
Cee ee ec en en en a ea gente naNteERERENEee eee 


Br. Hos. Tas EARL OF KENMARE, C.V.0, 


Br. Hox. 8m THOMAS 
Bart., PC. FRANCIS MOLONY, 


“THOMAS PATRICK MORRISSEY, Eaq., J.P, 
*RICHARD JOHN KELLY, -» KC, *8iz GEORGE FRANCIS MURP 
oahdis Dorestire ah Oo Dobie.” ’ HY, Bart. 
General Managers—M. J. COOKE, 8. J. TOOLE. Secretary—E. 8. GOADBY. Secretary in Dublin—H. A. RUSSELL. 
LONDON.—13, OLD BROAD STREET, E.C.2—STantEy ARCHER, Manager; 
Baker Street.—101-108, Baker St., W.1 .. J. E. Russell, Manager, 


fire on. King cope, Fe 

ay s., NW. W. -  « | Netting HMI—156 & 158, 

Charing Cross, am & er: " | Saas, Ag we 
Row, W. he 


BIRKENHEAD—S4, Hamilton Square ... . &. - Hanlon, NEWPORT (Mon. Rae aati! tes ws 


CARDIFF CITY S. Hish po ae, op ae oe iMensjer. | ROATH.—0 & 6, Albany 
—S, St. ooo eee eee oo 
CARDIFF DOC me Ul : LFORD 


RPOOL.—2. 4, 6 James =" Ww. . J . swA 
MANCHESTER ~i6, Mosley SO... SB. Sparkes, : WANSEA DOCKS.—s- 
IRELAND.—DUBLIN.—S4, College ee D. W. Jackson, ee 
AND 129 BRANCHES AND 100 SUB-OFFICES THROUGHOUT THE PROVINCES. | 


All Descriptions of Banking, Foreign Exchange, Income Tax Execator & Trustee Business Transacted. 


WILLIAMS DEACON’S 
BANK 


LIMITED 
LONDON OFFICE: 20, Birchin Lane, E.C.3. MANCHESTER OFFICE: Mosley St. 
And 194 other offices in London, Lancashire, Yorkshire, Cheshire, Derbyshire, Staffordshire and North Wales. 


THE BANK ACTS AS TRUSTEE AND EXECUTOR. 


COMMERCIAL CREDITS AND FORWARD CONTRACTS ARRANGED 
and Every Description of Foreign Banking Business transacted. 


AGENTS for the BRITISH OVERSEAS BANK, LTD. 


STOCKHOLMS ENSKILDA 


BANK. 
BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


‘TELEGRAPHIC ABORESS : OFFICE : 
niTTon-sTOCRNOLE. - STOCKHOLM. STOCaHOLM 16 


eariihl AND RESERVES - 7 Kr. 100,000,000 


Banking and Exchange Busines of evety: description. 
Bills negotiated or forwarded for Collection. 
Letters of Credit issued available in the principal Cities of the World. 
en eee Tee 4 
a Sent guts oe Se 
| LONDON AGENTS — 
WESTMINSTER BANK LIMITED, LOTHBURY, EC; AMMO ae, Te 5 ADK. HT 
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THE NATIONAL BANK OF § 


Incorporated by Royal Charter and Act of Parliament. 
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Affiliated with Lioyds Bank 
Capital Subscribed, £5,00,000._ Paidap, £1,10,000,"""""" Uncalled,£3,90,000 
DEPOSITS, 1st November, 192 : : an 884.577 


Head Office: ST. ANDREW 
; SQUARE, EDIN 
London Office: 37, NICHOLAS LANE, etemnen ae. 
asgow Office: 47, ST. VINCENT STREET, GLASGOW. 


: _Branches in all the principal t d places i 
Correspondents in all the leading towns in England 1 ae eT in the Ba Bc: oe in all parts of the World 


Every description of banking business transacted, incl 
d; the is f D cluding the collection of Dividend 
or abroa e issue of Drafts, Letters of Credit, and Circular Notes payable in toe priaines a an wee ree Pettade 


and Cable transfer of remittances to all parts. 
SINE hg 


FOREIGN EXCHANGE BU SS. There is a s 
pecially-equipped Colonial and Foreign De 
partment at the pri 
a Fou : e principal Glas, con, 


where information regarding all classes of forei 
coe reign business may be obtained. FOREI CIES bought and sold for edia 


or forward delivery. CLEAN ARY Foreign Drafts negotiated or collected. All classes of Overseas business transacted 


at all the Bank’s Branches. 


THE P. & O. BANKING CORPORATION 


LIMITED. 
Head Office: 117-122, LEADENHALL STREET, LONDON, E.C.3. 


Authorised Capital - £5,000,000 Subscribed Capital - £2,594,160 
Paid-up Capital - - £2,594,160 Reserve Fund - - - £180,000 








Affiliated Bank: Head Office: 
ALLAHABAD BANK, LIMITED. CALCUTTA ; with 35 Branches and Sub-Agencies in India. 


Authorised Capital - - - Rs. 40,00,000 Subscribed Capital - - - Rs. 40,00,000 
Paid-up Capital - - - - Rs.35,50,000 Reserve Fund. - - - - Rs.44,50,000 





London Bankers: Bank of England; National Provincial Bank, Ltd. ; Westminster Bank, Ltd.; Lloyds Bank, Ltd.; Royal Bank of Scotland. 


Every description of Banking Business transacted. Correspondents in all parts of the World. 


BANK OF NEW SOUTH WALES 


(ESTABLISHED 1817). 
Paid-up Capital ... ae and se ...  £6,000,000 
Reserve Fund ... om - wn ose 4,750,000 
Reserve Liability of Proprietors es .-- 6,000,000 
£16,750,000 
Aggregate Assets to 30th September, 1926, £82,195,144:16:6 
Head Office—SYDNEY, NEW SOUTH WALES. 


General Manager—OSCAR LINES. 
LONDON DIRECTORS: 

J H. L. M. Trirron, Esq., Chairman. 
- 8. CAMPBELL, Manager. D. GEDDIE, Assistant Manager. 





Water S. M. Burns, Esq. 
A. L. Kennepy, Secretary. 


Letters of Credit. Also issues drafts on demand. Makes Mail and Cable transfers. Negotiates and C 
rranges Wool and other Produce Credits. Receives Deposits for Fixed Periods, on terms which may be known on 


and transacts every description of Australasian Banking Business. 
London Office: 29, THREADNEEDLE STREET, E.C.2. 





NATIONAL BANK OF EGYPT 


Head Office - - ” CAIRO. 


FULLY PAID CAPITAL - : - - £3,000,000 
RESERVE FUND’ =- ° ° : - £2,675,000 








LONDON AGENCY: 


6 & 7, KING WILLIAM STREET, E.C.4. 


Branches in all the Principal Towns in EG YPT and the SUDAN. 
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COTLAND, LIMITED. 


Established 189%. 


G. 8. Kerr, Accountant. 
M The Bank has 5083 BRANCHES AND AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea) and 
andated Territory of New Guinea, and Agents and Correspondents all over the World, on whom the London Office grants Circular 
ollects Bills of Exchange. 

application, 
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THE SUMITOMO BANK, LIMITED 


Capital Subscribed - - - Yen 70,000,000.00 
Paid-up Capital - - . - Yen 50,000,000.00 
Reserve Fund - - : - Yen 25,430,000.00 


HOME BRANCHES—Osaka (14), Tokyo (15), Yokohama, FOREIGN BRANCHES.—Shanghai, Hankow, Bombay, London, 
Nagoya, Kyoto (2), Kobe (3), Okayama, Onomichi, Niihama New York, San Francisco, Seattle, Honolulu, Los Angeles, 
Kure, Hiroshima, Yanai, Shimonoseki, Moji, Kokura, Sacramento. 

Wakamatsu, Hakata, Kurume and Kumamoto. LONDON BANKERS.—Lloyds Bank Limited. 
Correspondents in all important places at Home and Abroad. 


GENERAL BANKING AND EXCHANGE BUSINESS. 
London Office: 67, BISHOPSGATE, E.C.2. 


Telephone; London Wall 1511 and 1512. Cable Address ; ** Sumitbank, London.” T. IMAI, Manager. 


AKTIEBOLAGET UNIONBANKEN 
Head Office: WRELSINGFORS el. Addr.: Unionbanken 
Own Funds Fmk. 133,000,000.— 


Collections effected on all places in 
FINLAND. 


EVERY DESCRIPTION OF BANKING TRANSACTIONS. 


COMMERCIAL BANK OF THE NEAR EAST LIMITED. 


Head Office - - - 4, LONDON WALL BUILDINGS, LONDON, E.C.2. 


Branches at ALEXANDRIA and CONSTANTINOPLE. 


Authorised Capital, £200,000. Paid up Capital, £200,000. 

Banking and Foreign Exchange Business of every description transacted. 

Current Accounts opened a Interest allowed on Daily Balances. 

Deposits for Fixed Periods received at rates which may be ascertained on application. 
s granted on Approved Securities, Goods and Produce. 


Bills negotiated or sent for collection. Special facilities for business with the Near East. 
Associated Bank: Commercial Bank of Greece (Athens and Branches). 


HUNGARIAN GENERAL CREDITBANK 
MAGYAR ALTALANOS HITELBANK. 


—* BUDAPEST _V. Jozsef tér 3. ee: 


Share Capital and Reserves - 66,000,000 peng° 


Seven Branches in Budapest. 
Branches in Baja, Debreczen, Eger, Gyor, Kecskemét, Miskolc, Nyiregyhaza, Pécs, Satoraljaujhely, Szeksz4r d, 
Tatabanya, Brassé, Nagyvarad, Temesvar, Fiume. 
oe business of all description transacted. 
Correspondents throughout the world. 
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ROYAL BANK OF SCOTLAND 


neorporated by Royal Charter, 1727. 


Capital (fully paid) £2 500,000. Rest (Oct. 1926) £2,571,249 
Deposits (Oct. 1926) -  £40,457,710 


His Grace tHe DUKE OF BUCCLEUCH AND QUEENSBERRY, K.T. 
eputy Governor: 


Tue Rient Hon. THe EARL OF STRATHMORE AND KINGHORNE, G.C.V.O. 


Head Office - - ST. ANDREW SQUAR DIN 
General Manager—Sir ALEXANDER KEMP WRIGHT, ane _ pct See 
LONDON (City) OFFICE: 3 BISHOPSGATE, E.C.2 ee Wm. Wuyte. Deputy Manager: Joun Rose 


LONDON (West End) DRUMMONDS BRANCH: 49 CHARING CRO 8.W.1. 
GLASGOW (Principal) OFFICE: ROYAL EXCHANGE SQUARE and BUCHANAN ST. 


Foreign Exchange Departments at all the Principal Offices. 
220 BRANCHES THROUGHOUT SCOTLAND. 


Banking business of every description transacted. Accounts opened and Agency business undertaken for Foreign and 
Colonial Banks and other Financial Establishments. CORRESPONDENCE INVITED. 


BANK OF SCOTLAND. 


CoNnsTITUTED By AcT oF PARLIAMENT, 1695. 


AUTHORISED CAPITAL .- - - . - - - - £4,500,000 
PAID-UP CAPITAL - - - - £1,500,000 
RESERVE FUND and BALANCE CARRIED FORWARD - - £1,785,966 
DEPOSITS and CREDIT BALANCES as at 28th February, 1927 -  £31,936,520 


Governor: The Right Hon. LORD ELPHINSTONE. Deputy-Governor: Sir RALPH ANSTRUTHER OF BALCASKIE, Baronet. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: James T. Matentian and A. W. M. Beveripcz, 
2, St. VINCENT PLACE. Joint Managers. 


LONDON Office: 30, BISHOPSGATE, E.C.2. J. W. Jounston, Manager. 
227 Branches and Sub-Branches in Edinburgh, See and throughout 
Scotland. Every description of British and Foreign Banking Business ed. 
GEORGE J. SCOTT, Treasurer. 


THE BRITISH LINEN BANK 


Incorporated by Royal Charter, 1746. 


CAPITAL (PAID UP) £1,250,000 RESERVE * Tnorms £1,993,370 


Gove THE EARL OF ROSEBERY AND MIDLOTHIAN, K.G., K.T. 
— scnatp Governin: THE RIGHT HON, THE EARL OF HOME 


OFFICE :—38 ST, ANDREW SQUARE, EDINBURGH. 


REES GRIFFITH THOMAS, General Manager. . W. STEVENSON, Secretary. 
| FOREIGN ee 110 QUEEN STREET, GLASGOW. 
For all classes of Overseas Business. 


Over 8 THREADNEEDLE STREET, E.C.2. 
: 38 THREADNEED 
London oe accounts may be opened on usual London terms. 































' Manager - JAMES FORREST. Deputy-Manager - W. F. — 
ipti i i transacted. 
Every description of Banking Business 
The Bank is prepared to undertake the duties of Executor or Trustee, and to act as Trustee for Debenture Stockholders, Public Institutions, &c. 
AFFILIATED TO BARCLAYS BANE LIMITED. 


The Commercial, Bank of Scotland Ltd. 


: £5,500,000 
Subscribed ae - x £1,760,000 
Paid up MEP ee a een 
Reserve Fund - ‘T) £33,180,000 


Deposits (Ist November, 1926) . 


Head Office : i or aig, wooguman si iii 
we" ‘London, City Office: 62 LOM AR ener, JOHN Mi ERSKINE. 
W. RUSSELL. ’ 

Manager, en the - IMPERIAL HOUSE, KINGSWAY, W.C.2. 
s Manager, JAMES O. DAVIDSO 
Glasgow, Chief Office : 113-195 ; BUCHANAN STF = 
Manager, ANDREW SCOT? Branch: 118 PRINCES STREET. 
Princes Street, treet, Edinburgh, AMES. THOMSON. 


Towns in the World, 

4 Banking Correspondents in the principal 

Branches throughout one coor an 

Every description, of British "Banking and duties. ot Bxect cen, Beh ll or reas under wills and settlements, and to act as Trustee for 
© Bank is prepared dertake the 

Pebenture Holders, ota for Public Bodies and Institutions. 
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STOCKHOLMS INTECKNINGS GARANTI AKTIEBOLAG 


STOCKHOLM 


ESTABLISHED 1869. 


NRE ee aa aaa 
Paid-up Capital and Reserve Funds Kr.32,000,000 


Telegraphic Address: SIGAB, STOCKHOLM. 
London Agents: 
HAMBROS BANK, Ltd, LAZARD BROTHERS & Co., Ltd, WESTMINSTER BANK, Ltd. 


- All kinds of Banking Business Transacted. 


BANK GOSPODARSTWA KRAJOWEGO 


(NATIONAL ECONOMIC BANK) 


WARSAW, POLAND. 
Biala, Drohobycs, Krakéw, ¢ Lu 
Bialystok, Gdynia, Lublin, , Sonietes 
Bydgosscz, Katowice, Lwéw, Pognan, 
Cieszyn, Kolomyja, Lé6dz, Prsemysl, 
; Telegraphic Address: KRAJOBANK. 
Chairman: Dr. ROMAN GORECKI. General Manager: Mr, E, KORWIN-SZYMANOWSKI. 


Capital paid up, Zlotys 35,000,000. Reserve Fund, Zlotys 19,304,372. 


Handling of banking transactions of every description. Issuing of mortgage bonds as well as municipal, railway and bank bonds, 
the latter for requirements of Polish industry. 


SPECIAL FACILITIES OFFERED FOR: 


FOREIGN EXCHANGE TRANSACTIONS. FINANCING OF EXPORTS AND IMPORTS. 
TRA * LETTERS OF CREDIT. COLLECTIONS. REMITTANCES. 
DEPOSITS IN ZLOTYS AND FOREIGN CURRENCY CREDIT INFORMATIONS. 


WARSAW DISCOUNT BANK 


Banque d’Escompte de Varsovie. Bank Dyskontowy Warszawski. 
Established 1871. 


Head Office - - WARSAW. 


Branches:—LWOW, LODZ, DROHOBYCZ. 


ALL KINDS OF BANKING BUSINESS TRANSACTED. 


Correspondents all over the world. 


IONIAN BANK, LIMITED 


(ESTABLISHED 1839) 


CAPITAL AUTHORISED - - £1, RESERVE FUND - - - £235,000 
CAPITAL PAD UP - -. . ot ooo boo TOTAL ASSETS - - ~- £5,663,445 


HEAD OFFICE: Basildon House, Moorg. LONDON. 
GREECE: Central Office—ATHENS. scrPr, Central Office—ALEXANDRIA. 


25 Branches and Agencies. 10 Branches and Agencies. 
TURKEY: CONSTANTINOPLE (Stamboul and Galata). CYPRUS: NICOSIA, Larnaca and Limassol. 


Representative for the United States of America: Mr. R. C. CARIDIA, 120, Broadway, New York. 


This Bank forms a link between Great Britain, Greece Turkey, Cyprus, and America, and offers 
epecial terms and facilities for every form’ of ‘Internuinal Basking Service with the Near East 


THE ONLY BRITISH BANK IN GREECE. 
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BANQUE D’ORIENT 





____ Soc. Anon. 
Capital, fully paid ‘ 
Reserves and Account balances, Profit ‘dia Le, Fes. 35,000,000 
— oT : ; ; MAS Fes. 11,834,781.30 


HEAD OFFICE - ATHENS. 


i oe Branches and Agencies at :— 
SALONIKA, PI S, CAVALLA, CAIRO, MYTILENE, ALEXAND 
PLOMARI, ZAGAZIG, SERRES, MIT-GAMR and MINIE, a 


HUNGARIAN COMMERCIAL 


BANK OF PEST, BUDAPEST. 


Telegraphic Address: “ COMMERZ, BUDAPEST.” 
OLDEST BANK OF HUNGARY. 





EVERY KIND OF BANKING BUSINESS TRANSACTED. 
37 Branches and Affiliated Institutions in Hungary. 


: AFFILIATED BANKS IN 
CZECHO-SLOVAKIA, YUGOSLAVIA, BULGARIA, ROUMANIA. 


BANK OF CZECHOSLOVAK LEGIONS 
PRAGUE 


Code Address: ‘‘ LEGIOBANEA.’’ 
21 Branches and 6 Exchange Offices in Czechoslovakia. 
FOREIGN BANK AFFILIATIONS. 
SVOBODA & CO., VIENNA I., Schottenring 18, 


KOMERCIJALNA BANKA, D.D., ZAGREB AND LJUBLJANA, JUGOSLAVIA ; 
LATVIJAS PRIVATBANKA, RIGA, LATVIA. 


Capital Paid Up - - «= Ke 70,000,000 
Reserves - - -.* Ke 40,200,000 


COMPLETE BANKING SERVICE 


BANCA MOLDOVA S.A. 


Head Office: JASSY, ROUMANIA 


CAPITAL PAID UP AND RESERVES — — Lei 115.000.000. 
Cable Address: MOLDOBANCA. 






















Reni, 


Branches: Bucharest, Galatz, Cermovitz, Kishineff, Beltzi, Cetatea-Alba, 


Roman, Tighina. 


encies: Braila Tarutino, Jassy-Hala, Jassy-Socola. 
Affiliations: Piatra-Neamtz, Targu-Neamtz, | Soroca, Orhei, Podul-Illoaiei. 


EVERY DESCRIPTION OF BANKING BUSINESS TRANSACTED. 
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THE UNION BANK 
OF SCOTLAND , Ltd. 


ESTABLISHED 1830 


Chairmen: HIS GRACE THE DUKE OF 
ATHOLL, KT. 
Ceneral Manager: NORMAN L. HIRD. 


SUBSCRIBED CAPITAL - £5,000,000 
PAID-UP - - -  - £1,000,000 
RESERVE FUND -~ - £1,400,000 
DEPOSITS (2/7/27) -  - £24,822,049 


Adapted in every carry through all forms 
of Banking Basiness in London ant Scotland. 


Every description of Home and Foreign Banking 


Letters of Credit issued on all places at Home and 
Abroad; Cable Remittances, Freight Collections, Ship’s 
Disbursements Goods, Commercial Credits, &e., 
collected or negotiated to approval. 

The Bank also undertakes the duties of TRUSTEE and 
EXECUTOR. 


4t London Offices Current Accounts and ether business 
conducted on the usual terms of London Banks. 


Deposits received at Interest. 
HEAD OFFICES: 


GLASGOW—Ingram St. EDINBURGH—George St. 
189 Branches throughout Scotland. 


FOREIGN BRANCH, 4, Bothwell Street, Glasgow. 


LONDON OFFICE, 62, CORNHILL, E.C.3, 


Manager, JOHN ALEXANDER. Asst. Manager, JOHN THOMSON. 
HAS FOREIGN EXCHANGE DEPARTMENT. 


London, West End Branch, 1, Regent St., S.W.1. 
ROBERT DIOK, Manager. 
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DEN NORSKE 
CREDITBANK 


ESTABLISHED 1857, 


- NORWAY 


BRANCHES: 
ARENDAL / LILLESAND : —RISOR 


OSLO 


Every Description of Banking Business 
Transacted. Collections without Loss of 
Exchange. Documentary Credits, 
Payments under Letters of Credit and 
Travellers’ Cheques. 


COUPONS AND DIVIDENDS 
‘COLLECTED. 


CORRESPONDENCE INVITED. 
Telegraphic Address: ‘*‘ CREDITBANK."” 


* 


Sound banking principles, tried and 


SPECIALISE in assisting the tested through nearly three score years, 
movement of machinery merchan- equipment and personnel of the highest 
dise, and offer a complete service order, carefully organized into an 
covering the financing of efficient and dependable banking 
3 mechanism, and intimate association 
with the vast business activities of the 
Pittsburgh District, place the Mellon 
National Bank in a position to be of 
valuable service to its correspondents 


throughout the world. 


MELLON NATIONAL BANK, 


PITTSBURGH, PENNSYLVANIA, U5.A. 


Cable Address : “Mellonson, Pittsburgh.” 
Londons Agents: National Provincial Bank. Ltd. 


Hire-Purchase Business. 


KING’S HOUSE, 
KING STREET, 
LONDON, E.C.2 


Six Epwarp M. Mountain, Br., J.P., 
Chairman. 
J. Greson Jarvit, 


Managing Dieector. 


Sa a RT RT TS TESTES 


cilea diate atl nes tinea nee ae ei ed i 


Capital and Surplus $17,000,000.00. 











October 8, 1927.] 





THE DAI-ICHI GINKO, LIMITED 


(FORMERLY THE FIRST NATIONAL BANK) 
ESTABLISHED 1873, 


SUBSCRIBED CAPITAL - Yen 57,500,000.00 
PAID-UP CAPITAL - ~- Yen 57,500,000.00 
RESERVE FUNDS - - Yen 58,450,000.00 


y. SASAKI, President. Y. NOGUCHI, Man. Di 
K. ISHII, Vice-President. | S. SUGITA, Man, Doone.” 


HEAD OFFICE : 
No. 1, Kasuto-cHo, NIHONBASHI-KU, Toxyo. 
sH1, Manager. 


aes oats BRANCHES : 

Muromachi, Shin-Osakacho, Fukagawa, Marunouchi, K : 
Asakusa, Hibiya, Gofukucho, Tomizawacho, Horiecho, Moura. 
Akasaka, Honjo, Ginza, Mita, Komagata, Ushigome, Azabu, 


Shinjiku. 
. SamfOME, BRANCHES : 

Yokohama, K. Sasaki; Toyohashi, T, Nakama; Nagoya, T. Onoye; 
Tamayacho (Wagoya, T. seers Yokkaichi, H. lydzku; Keven 
J. Tanaka, S. Nakada; Nishijin (Kyoto), K. Kimura; Gojo 
(Kyoto), S. Murakami; Fushimi, K. ata; Osaka, Y. Nogucu, 
K. Goto; Nishiku (Osaka), N. Takeda; Minamiku (Osaka), 
H. Nakakoga; Honmachi (Osaka), K. Yoshioka; Kobe, Y. Ohsawa, 
K. Kamijoh; Kyomachi (Kobe), T. Nakanishi; Hyogo, K. Ogura; 
Hiroshima, K. Shinagawa; Shimonoseki, K. Nagai; Chofu, 
S. Ikejima; Moji, S. Katano; Kokura, T. Onishi; Fukuoka, 
Z, Takeuchi; Kurume, T. Amaizumi; Kumamoto, T, Tanaka; 
Hakodate, S. Matsumura; Otaru, M. Asakawa; Sapporo, 
S. Kagaya; Muroran, S. Takashima; Utsunomiya, G. Odaira; 
Ashikaga, T. Arai; Ashikaga-Nishi, T. Arai; Tochigi, G. Odaira; 
Sty e pene | “ I. ets taneme, I, Kitagawa; 

ryu, am ; -Kita, K. Yamasaki; Tateba i, 
B. Watanabe; Ueda, M. Niinomi. _ 


BRANCHES IN COREA: 
Seoul, Fusan. 





































LONDON AND NEW YORK BANKERS : 
LONDON :—Westminster Bank, Ltd.; Midland Bank, Ltd.; 
The Yokohama Specie Bank, Ltd. 

NEW YORK:—The National City Bank of New York; The 
National Bank of Commerce in New York; The Yokohama 
Specie Bank, Ltd. 

CORRESPONDENTS : 
The Bank, in addition to its own Branches, has numerous 
Agencies or Correspondents in the principal Cities and Towns at 
Home and Abroad. 


CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, 


38, BISHOPSGATE, LONDON, E.C.2. 















CAPITAL oe -£3,000,000 
RESERVE FUND- - - -  £4,000,000 


COURT OF DIRECTORS. 
Sir MONTAGU CORNISH TURNER, | EDWARD FAIRBAIRN MACKAY, 
Chairman, Esq 


HENRY BATESON, Eaq. : 
COIN’ FREDERICK “CamPpeLy, | “jLLIAM FOOT MITCHELL, Req. 
ARCHIBALD ROSE, Esq., C.LE. 


Sir WILLIAM HENR ILLE 
GOSCHEN, Bt.. = uey. Laws ALEXANDER WALLACE, 
A 


ULDJO JAMIESON, 





Eq. JASPER BERTRAM YOUNG, Esq. 
W. E, PRESTON, Chief Manager, 1 anion } Managers. 
AGENCIES AND BRANCHES. 
ALOR STAR | ILOILO PUKET 
(Malay States)) IPOH RANGOON 
| KARACHI | SAIGON 
BANGKOK | KLANG | SE a 
BATAVIA KOBE | SEREMBAN 
BOMBAY KUALA KANGSAR SHANGHAI 
CALCUTTA KUALA LUMPUB SINGAPORE 
CANTON KUCHING | SOURABAYA 
CAWNPO (Sarawak)| TAIPING (F.MS.) 
CEBU | MADRAS TAV 
HOLOMBO | MANILA | TIE 
ELHI MEDAN | TOKYO 
HAIPHONG NEW YORK TSINGTAO 
URG P G YOKOHAMA | 
ENANG ZAMB 
HONG KONG | PESHAWAR (Philippine Islands 
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LATVIJAS BANKA 


State and Emission Bank of the 
Republic of Latvia. 


Cable Address; “ Valstsbanka.” 
Head Office: Riga. 


Branches in all important places of 
Latvia. 


Executes all Banking operations. 


Opens Credits in connection with 
Import and Export business. 


Collections, Transfers, Discounts, etc. 


Affords every facility for 


transactions to and from 
Foreign States. 
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NATIONALDISCOUNT 


COMPANY, LIMITED. 
ESTABLISHED 1856. 
35, CORNHILL, LONDON, E.C.3. 
Telegraphic Address : Telephones : 
“Natp1s, STOCK, LONDON.” __ Avance 1484, 1485, 1831. 


Subscribed Capital £2,153,335 O O 


Paid-up Capital 
‘¢ A ’? Shares of £2 10s., fully paid 
‘¢ B ?? Shares of £7 10s.,£210s.paid = 576, 


£1,000,000 O 0O 
Reserve Fund - - - - = £800,000 O QO 


> 





£423,382 10 0 
576,667 10 0 


DIRECTORS: 
Col. The Hon. SIDNEY PEEL, D.S.O., Chairman. 
Hon. ARTHUR M. ASQUITH, Sir SIGISMUND F. MENDL, 
D.S.O. E.B.E. 


BERTRAND T. PETLEY. 
H. S. H. GUINNESS. | CHARLES D. SELIGMAN. 
WALTER J. HERIOT. | PHILIP H. WADE. 
Manager.—FRaNCIS GOLDSMITH. 
Sub-Manager.—Jamzes E. E. HError. 
Asst.-Manager.—SyDNEY N. LIGHTON. 
Foreign Dept. Manager.—Oscark H. LIST. 
Secretary.—CHARLES H. GOUGH. 
Auditors: 
Francis W. Prxuzy (Jackson, Pixley & Co.). 
Sir Apert Wron, K.B.E. (Price, Waterhouse & Co.). 
Bankers: 
BANK OF ENGLAND. 
National ProvincraL BANK, LIMITED. 


Treasury Bills, Bank and Mercantile Bills Discounted. 

Money received on Deposit at Call and Short Notice 
at the Current Market Rates of Interest; and for longer 
periods upon specially agreed terms. 

Loans granted upon approved securities. 

AN) communications to be addressed to the Manager. 


FREDERICK W. GREEN. 
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BANK OF 
BRITISH WEST AFRICA, 


EstTaBLIsHED 1894. LIMITED. 


Subscribed Capital .... £3,000,000 
Paid-up Capital... ... 21,200,000 
Reserve... £400,000 


eee 
Sain ae 
SIRS BOSS < 


Telegraphic Address : “* Compdebary, Amsterdam.” 
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Handel-Maatschappij 


H. Albert de Bary & Co. 


AMSTERDAM 
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Bankers to the Governments of the Gambia, 
Sierra Leone, Gold Coast, Nigeria and 
Republic of Liberia. 


Chairman : . 
THE EARL OF SELBORNE, K.G., G.C.M.G. 


HEAD OFFICE: 

37, GRACECHURCH STREET, LONDON, €.C.8. 
GENERAL MANAGER : 
LESLIE COUPER, C.M.G. 
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Capital - Fl. 9,000,000 
Reserves Fl. 3,500,000 
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Liverpool, Manchester, Hamburg, 
West Africa, Canary Islands, Morocco. 
Agents in New York: 

Standard Bank of South Africa, Ltd. 
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PRINCIPAL SHAREHOLDERS: 
Lloyds Bank Limited; National Provincial Bank 
Limited ; Standard Bank of South Africa Limited 3 
Westminster Bank Limited. 
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HONGKONG and SHANGHAI 
BANKING CORPORATION 


$50,000,000 
$20,000,000 


ALEXANDERS DISCOUNT CO. 


LIMITED, 
24 Lombard Street, E.C.3. 


AUTHORISED CAPITAL oe 
ISSUED AND FULLY PAID UP 
£6,000,000 


RESERVE FUNDS {Shiver "$13,500,000 
RESERVE LIABILITY OF PROPRIETORS ... $20,000,000 


Head Offce - HONGKONG 


COURT OF DIRECTORS: 
Hon. Mr. D. G. M. BERNARD, Chairman. 
A. H. COMPTON, Deputy-Chairman. 


C. G. 8. MACKIE 


Capital Authorised - - £1,250,000 
Capital Subscribed - - 1,100,000 
Paid ap- - - - = - 600,000 
Reserve Fand - - - - 460,000 


DIRECTORS. 


CoLin Freperick CaMpsEt., Chairman. 
Rosert ERNEST ALEXANDER. 
Grorce CLEVERLY ALEXANDER. 
Sm Avustix Epwarp Harris, K.B.E. 
Eric Gore Browne, D.S.0. 


Manager—F. Newcoms. 
Sub-Manager— BERNARD CrEwpson, C.B.E. 
Secretary—A. K. Bruce. 


Approved Mercantile Bills discounted. Loans 
granted on negotiable securities. | Money received 
on deposit at call and short notices at current market 
rates, as advertised from time ‘to time in the daily 
papers. For longer periods on specially agreed terms. 


| The Company deals in British Treasury Bills 
7 of any matarity, . 


W. L. PATTENDEN 
T. G. WEALL 
H. P. WHITE 
CHIEF MANAGER: Hon. Mr. A. C. HYNES. 


BRANCHES AND AGENCIES. 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, Chefoo, 
Dairen (Dalny), Foochow, Haiphong, Hamburg, 
Hongkew (Shanghai), Ipoh, Johore, Kobe 
Malacca, Manil 


Francisco, Shanghai, Singapore, 
Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 
COMMITTEE IN LONDON: ae 
a ep Geo! acdonogh, G.5.%» 
Maen een SOB. K.C. G. 
Hon. Ceeil Baring. * - — 
Daven Landale. C. F. Whigham. 


MANAGERS IN LONDON: 
Sir Newton J. Stabb, H. D. C. Jones. . 
Sub-Manager, R. E. N. Padfield. Accountant, A. Moncur. 


__Sub-Manager, B. HN. Patel. Accountant, A. Monctt__ 
9 GRACECHURCH STREET, 
LONDON, E.C.3 
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HUNGARIAN LAND 
MORTGAGE INSTITUTE 


Credit Foncier de Hongrie. 
Magyar Foldhitelintezet. 


BUDAPEST. 


THE OLDEST FARM MORTGAGE BANK & MORTGAGE 
BOND ISSUING HOUSE IN HUNGARY. 
ESTABLISHED 1863. 


Every Description of Banking Business transacted. 
Telegraphic Address:-—HUMUS. 


LONDON CORRESPONDENTS : 
Swiss Bank Corporation, Hambros Bank 
Limited, Anglo-International Bank Limited. 
NEW YORK CORRESPONDENTS : 


Guaranty Trust Company of New York, 
American Exchange Irving Trust Company. 


ISSUES IN 1926: 
£1,000,000.—74% Sterling Land Mortgage 
Bonds. Paying Agents: Hambros Bank 


Limited, London, and the Anglo-Inter- 
national Bank Limited, London. 


$3,000,000.—74% Sinking Fund Land 
Mortgage Gold Bonds. Paying — : 
ork, 


Guaranty Trust Company of New 
New York. 






















COMMERCIAL BANKING 
COMPANY OF SYDNEY 


LIMITED 


Established 1834. Incorporated in New South Wales, 
With which is amalgamated 
THE BANK OF VICTORIA LTD. 


Capital Paid up £4,710,412 10 0 
Reserve Fund .. 3,950,000 0 0 
Reserve _ Liability 

4,730,512 10 0 


Shareholders .. 
£13,390,925 0 0 
aS 













HEAD OFFICE: 343, George St., Sydney. 
General Manager: J. R. Dryhurst. 


18, Birchin Lane, Lombard St. E.C3. 

London Offices { Manager: V. B, Jones. 

\™ King William St., E.C.4, 
Manager: J. G. Watson. 


The last published Balance Sheets of the two Banks 
62, Te oe resources on 30th June, 1927, totalling 


438 Branches and Sub-branches in New South Wales, 
i nsland and Victoria, and Branch at Adelaide, South 
ee Agencies throughout Australia and New 

nd and all other parts of the world. 


b Drafts payable on demand and Letters of Credit are issued 

y the Branches on the Head Office, Branches and 
ee of the Bank. Bills on Australasia negotiated or 
ted. Remittances cabled or mailed. 
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BANCO DE BILBAO 


(ESTABLISHED 1857.) 


Head Office, BILBAO. 


BRANCHES :— 
Barcelona, Burgos, Castro-Urdiales, Cordoba, Elizondo, 
Estella, Leon, Madrid, Medina de Pomar, Melilla, 
Miranda de Ebro, Palencia, Pamplona, Paris (29, Avenue 
de 1’Opéra), Reus, Sabadell, Sagunto-Puerto, Sanguesa, 
San Sebastian, Sevilla, Tafalla, Tanger, Tarrasa, Tudela, 
Valencia, Vigo, Vitoria, Zaragoza. __ 
LONDON, 222.3922 
9 36, New Bread St., E. 


AUTHORISED CAPITAL - Pesetas 100,000,000 
PAID-UP CAPITAL- -. . a , 
RESERVE FUND - - . » 63,000,000 


THE ONLY SPANISH BANK OPERATING IN 
ENGLAND. 


THE LONDON BRANCH HAS_ BEEN 
ESTABLISHED WITH A VIEW TO THE DEVELOP- 
MENT OF ANGLO-SPANISH COMMERCE. 


CURRENT ACCOUNTS OPENED IN STERLING, 
PESETAS, AND FRANCS, AT SIGHT, BEARING 
INTEREST, AND EVERY DESCRIPTION OF 
BANKING BUSINESS TRANSACTED ON MOST 
ADVANTAGEOUS TERMS, INCLUDING ACCEP- 
TANCES, DOMICILIATIONS, COMMERCIAL 
CREDITS, PAYMENTS AND COLLECTIONS ON 
GOODS, ETC. 


FOREIGN EXCHANGE, STOCK EXCHANGE, 
CUSTODY OF SECURITIES, COLLECTION OF 
COUPONS, ETC., ETC. 

TERMS ON APPLICATION. 


Telegraphic Address : 
BANCOBAO, AVE, 
LONDON. 























Telephone Nos. : 
London Wall 3556. 
London Wall 3557 (Foreign Exchange). 





NETHERLANDS BANK 
OF SOUTH AFRICA 


Authorised Capital - £750,000 
Subscribed and 
Paid-up Capital - £468,541 13s. 4d. 


£166,666 13s. 4d. 


Head Office : 
AMSTERDAM, HEERENGRACHT, 546. 


London Agency : 
201, SALISBURY HOUSE, FINSBURY 
CIRCUS, E.C.2. 

LONDON MANAGER: J. COST BUDDE. 
Hamburg Agency: 
SCHAUENBURGERSTRASSE 32, HAMBURG. 

Head Office in South Africa: 

PRETORIA. 


London Bankers: NATIONAL PROVINCIAL BANK, LTD., 
MIDLAND BANK LIMITED 4 em B. W. BLYDENSTEIN 


Reserve - - - 


BRANCHES SOUTH AFRICA: 
Bloemfontein, en Capetown, Dulistroom, Durban, East 


Ermelo, H . i. 
pont Cuzabeth, Potchefstroom, Premier Mine, Pretoria, Witbank. 


Bank ed to issue Drafts and Letters of Credit, 
oad ts ae Telegraphic Transfers_upon len, penerpet, as 
well as upon its neies in the Cape Province, ae 


Free State, and 4 ; 
descri f Bankin; usiness transacted in 
ae ea le th Africa. Current Accounts kept and 


Deposits received for fixed pe 
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‘SOUTH MANCHURIA RAILWAY COMPANY 
Head Office: DAIREN 
GENERAL BALANCE SHEET, March 31, 1927. 


ASSETS. LIABILITIES. 
Subscribed Capital Stock uncalled... «.» ¥42,844,000.00 | Capital Stock a ea bee sis 
Expenditures on same? emcee ese eee . Legal Reserve ve ass eve Tea na : 
nak bes one 4,017,839.29 | Special Reserve nei ae ch 
Retirement Allowances Fund for Employees ; 
Debentures neh 
Due to Other Concerns ft ‘xs 
Documents Given 3 « Mortgage vo 
eos aes 9! ° Exchange Accounts 
Documents Received in Mortgage aie ive 3,463,075.05 | Savings sits of 
Due from Other Concerns ... sie abe ‘ Guarantee its of Baars 
Guarantee Money ... sin a sh ba 031.16 | Mutual Relief er 
- Bills Receivable... wha id .86 | Miscellaneous Accounts Poeble ‘is 
Miscellaneous Accounts Receivable sia eee Matured Bonds Un a 
Miscellaneous Accounts Prepaid . ies Ls ’ Miscellaneous Accounts Received in Advance ee 
* Engineering Accounts =e had Sie ots 529,631.92 | Balance from Previous Term axe 
Workshop Accounts i“ sen ons nee Profit and Loss Balance eae tee. ath one 34, 157, 884.20 
Bond-d and Expenses 


Exchange Accounts ee ee 105,000.00 Total Liabilities Gee ... ¥888,593,279.91 


Net Profit for the year ended March $1, 1926 . "Y94,16788420 
Balance from Previous Term aug re 7,183,555.04 


Total Assets... 4 jon -»- ¥888,593,279.93 Total ise re suf ane ..- ¥41,341,439.24 
LE ———aaas 


DISPOSED - Se: — 
Legal Reserve \ ess = ¥ 1, 707,894.21 
Dividend on Government Stock . 9, ‘337, 708.00 
Dividend to Iders wine than Government 
(6% per annum) 7,200,000.00 
belie Dividend to the “above Share- 
holders (4% per annum) ... 4,800,000.00 
Reserve se 8,000,000.00 
Retirement Allowances Fond for Sat  pygsex 1,000,000.00 
Bonuses and Social —- to C hor peecse-3e 
Balance Carried ForWar ach 8,795,837.03 
Total abe obs ae can es ¥41,841,439.24 
NEAR ELLE 


CENTRAL ARGENTINE. RAILWAY 


BUENOS AYRES § ROSARIO _SANTA Fé 
CORDOBA SANTIAGO TUCUMAN 


Serves the districts in which the principal industries of the country are to 
be found, and runs through the heart of the grain zone to the sub-tropical 
province of Tucuman, the sugar producing centre. 


LUXURIOUS DINING, SLEEPING AND SALOON CARS 


In addition to high-class catering in the trains and station refreshment rooms, 
the Company controls the 


SIERRAS HOTEL at ALTA GRACIA 


a renowned Health and Pleasure Resort in theghegntiful province of Cordoba. 


PR. 
v3 


Enquiries: : 
Street, London, E.C. RONALD LESLIE, 
>, B:Mitre, peenne Aires. fos; (eae 


: G. E. Har, St. Clements 
NEE ON Rong toa 
we * 
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